FEBRUARY 15, 1973. 


Che Eronows 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 




















Vol. LX XVI. SATURDAY, FE “BRUARY 15, 1913 No 


ALLIANCE i 


The Sinaia 
ASSURANCE COMPANY, LIMITED, 


3,625. 








LLL LLL LLL LOLOL LLL LL LLL LAL AS 


TABLE OP CONTENTS. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. | The Money Market .. 325 


: ASSETS ro £23,000,000. 
} 
| 


Mohair and the War...... 340 

An Anglo-German Under- Unrestin Central America 340 

Sataenen standing ....... see eees 326 | Transvaal Gold Production 340 

Right Hon. LORD ROTHSCHILD, G.C.V.O. Shipping Companies and Forestry in Norway ...... 341 


the Shipping Boom .... 327 | The War and Greek Trade 341 
. The Chaos in Mexico .... 328 | Witts ano Bequests .... 341 
Business transacted by the Company :— a eoeal : 
Direct re Co 
() LIFE INSURANCE, with and without Profits, with special een t Seto ee oat) BS age ane penne 


provisions for the payment of Estate Duties. ~~ Reform & Customs Correspondence— 
(2) FIRE INSURANGE of every description. aluation in U. States 330 | Germany ............++++ 341 
(3) INSURA®CES to cover Loss of Rent, Interest and Profit Dear Money F and Stock Prance .. 0+. +s eseeeees 343 
consequent upon Fire damage to property. Quotations in Italy .... 331 | Australian Finance and 
(4) MARINE INSURANCE. Stock Exchange Minimum TIOED ov'corecweccecves 344 


(5) BURGLARY, THEF: AND PLATE GLASS INSURANCE. er 332 | The Five Feddan Law and 
(6) ACCIDENT, including Personal Accident, Motor Car and| Early History of Dutch Its Consequences ...... 345 


Employers’ Liability Insurance. Foreign Investments .. 333 | Letters to the Editor— 








Fidelity Guarantee and Sinking Fund Policies are also granted. 


BONUS YEAR 1913.—With-Profit Life Policies 
effected this year at Full Annual Premiums will rank 
for one year’s Bonus as at 31st December, when the 
next Quinquennial Valuation falls to be made. 


ROBERT LEWIS, Genera! Manager. 


Centralbanken 
for Norge, 


Amalgamated with the Christiania Banking Houses 





Notes on Business 
and Finance— 
Prince Katsura’s Resigna- 
COM ccdecccccccseccces 334 | West Australia ........ 346 
The Union Pacific Plan .. 356 | Free Tradev. Protection... 346 
Salonica asa Free Port .. 336 | LawGuarantee Liquidation 346 
Stock Exchange Flatness 336 | Small Holdings .......... 347 
Indian & Marconi Finance 337 | Chillagoe Reconstruction.. 347 
Last of Heavy Dividends.. 337 | Reviews of Books— 
The Underground Report 357 | Papua .......-..seeeeeee 347 
Canadian Expansion .... 358 | Books RECEIVED ........ 347 
Imperial TobaccoCompany 338 | New Carirat Issuzs .... 547 
Lena Goldfields Report .. 338 | New Loans anp New Cos. 348 
The Anglo-Russian Trust 339 | ‘\‘ompany Meetinas, &c.. 350 
The Dunlop Report ...... 339 | Pustic INcomME aND Ex- 
The Chinese Salt Gabelle 30 


Tariff Reform and Ship- 
| eer ee 345 





ee 356 


Bank Returns, &c. ...... 356; Wool Trade.......eeee0e2 367 
Railway Traffic Returns .. 358 Cotton Trade .......++.+- 569 
The Stock Markets ..... 360 | Hamburg Coffee.......... 370 


| Finance and Policy in 








Dividends and Crushings 362-3 | Hamburg Sugar.......... a 

Co. Accounts Ana'ysed 363 | Produce Markets .......-. 471 

Tho. Joh. Heftye & Son and Sev. Chr. Andersen. ese Trade... ° ma ai coces 366 | Price Gomes 2 eccccccees Ste 
(Establ. 1769.) (Establ. 1845.) Iron and Coal Trades .... 367 Stock Market Prices...... 374 | 
— 
TRANSACTS ALL KINDS OF BANKING BUSINESS. 


Quarterly, 10s ; Half-yearly, 208 ; Yearly, 40s. 
Cheques and Post-office Orders to be made payable to the Pro- 
ietor of the Economist, Granville House, Arundel street, 
Strand, London, WC. Single comes, post free, Sed. 
Canada, £2 1s 8d ($luv); Other Colonies and Abroad, £2 4s | 
per Annum. | 


CAPITAL AND SURPLUS KR. 14.500.000. 


CHRISTIANIA, NORWAY. 


TERMS OF SUBSCRIPTION. 
| 





Copies of the Economist may always be obtained in Paris: 


% ie Messrs Galignani, 224 Rue de Rivoli. Brus sels : I. de Lannoy, 
Chée. de Haecht, 79. New York: Office ef ‘‘ Jowrnal of Com- | 
merce,” $2 Broadway, and International News Co., Duane street. 

OFFICE. Estd. 1810. nee ee a a phere! 
THE MONEY MARKET. 
i 











LIFE & ENDOWMENT ASSURANCES, 


Tue last week has been an uncomfortable one on the 
Stock Exchange, 
tell heavily upon prices. 


where dear money is beginning to 
The Civil War in Mexico, the 
riots in Japan, and the bankruptcies in South-Eastern 
Europe have been contributory factors, and the ease 
caused on Thursday by the repayment of Treasury bills 
and the release of Stock Exchange funds is recognised | 
as only temporary. The Bank return shows a sub- 
stantial increase in the Reserve, but is nearly 2} millions 
lower than in the corresponding week of last year, when 





WITH or WITHOUT MEDICAL EXAMINATION. 


ANNUITIES, SINKING FUNDS 





*“*SCIENTIFIC SAVING,” post free on application to the 


General Manager, 63 Threadneedle street, London, E.C. the Bank rate was only 3$ per cent. against 5 per cent. 











— —— ee —$———_——— 





ge NS, 


ev: " P 
Fe A I AT BASSET Ae eS sone 


» rea” 


~ 


<b. Re RANTS LOR SR RT 





{ 
a 





A 








326 


THE ECONOMIST. 


(February 15. 1913. 





|| to-day. Moreover, gold 
On the other 


hand, the Bank of Bengal has reduced its rate from 


The proportion is below 46. 
is still being withdrawn for Argentina. 


8 to 7 per cent., and there are indications of a slacken- | 


ing of trade in Germany. We are informed, moreover, 
|| that some of our own ironmasters think that the climax 
of the trade boom has been reached. A falling off in 


trade would, of course, ease the strain on the banks. 


¥ *% % * 


Our Berlin correspondent telegraphs :—The Bourse 
this morning was weak, and dropped from 1 to 2 
points, on dull reports from America, the rumoured 
failure of Turkish negotiations, and of more trouble 
between Bulgaria and Roumania. A recovery followed, 
but there The discount rate is 
unchanged at 5 and day-to-day 


little business. 
per cent., 
higher, at 5 per cent. 


was 
money is 4 
The London cheque is half 
point lower, at 20.475. 


* * ¥ * 


? r ri: ' 
Our New York correspondent telegraphs :—Though | 


essential ‘there 
|| tancy pending the announcement of 
and Cabinet. There is a 


authentic, that he 


conditions are sound, is general hesi- 


Wilson’s policies 


rumour, which 


seems to be 


desires action to be taken at the 


. * ‘ °¢F | 
special session not only on the tariff, but also on bank- | 


ing 


g, trusts, 


and the Philippines. The expectation of 
these progressive policies is arousing strong conserva- 
tive opposition. The 


our stock market. 


Mexican outbreak 
Money is also firmer, 
of gold exports and depleted reserves. 
slight of activity in the 


signs of 


There 
cessation steel 


industries, with 


reaction 


in the real 
market. 
Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 

This Week {Last Week | eee dom a - eg A —" 
a % % % a ms Pe oe 
Bank rate.... 5 5 5 g 3 
Market rate .. 413 | 43 43 46 4°. 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 





Lets Week |Last Week.| A Fort. 





Three Wks.| A Month 
night Ago. | Ago. Ago. 
—-— % S| & ; 
With Paris...... + 4} + 4 + 3 + * | + >. 
90 — ae — i — 4 same — é j— os 
msterdam| + * _ | f 
~ New York. t | fs _* 8 | ° ts 
» CaliMoney) + 4! + 12 | + 2 | + ap | 4 aay 


RATES of EXCHANGE. 











| A Fort. }Three Wks.| A Month 
This Week |Last Week. | night Ago. Ago. | Age. 
Per Mille | Per Mille. | Per Mille. | Per Mille. | Per Mille, 
ee fo forus | @forus | } agstus| #2 agst us| 13 agst us 
Germany........ \24 for us | 5 32 for us 3k for us | 24 for us | 24 for us 
Holland ..ccccss r for us + agst us | »; agstus | if agst us| 14 agst us 
New York ...... f; for us 3g for us | 22 for us | 4 for us! 13 for us 





AN ANGLO-GERMAN UNDERSTANDING. 


ArTer four or five years of diplomatic friction and 
naval competition between 
Governments, a fair prospect has at last opened out for 
that sort of friendly business understanding which has 
long been advocated in the pages of the Economist. It 


so huge an additional application of national capital to 
the machinery of destruction. 


, Dreadnoughts 
grown into 


Super-Dreadnoughts; torpedoes, sub- 
marines, cruisers have been multiplied; new naval 
stations have been fortified; docks have been broad- 


have 








| mine 
/merce of the Baltic and North Sea might be suspended 
has unsettled | 
as a result | 
iS some | ceived this week private letters from Berlin and Vienna, 
and textile | 
estate | 

begun during this Balkan crisis, 
| with wisdom and statesmanship, to a fresh era of peace 
| in Europe. 


'and Franco-German antagonisms. 


<4 | extend 


of armaments. 


| wheels of social reform. 
| the danger 


the British and German | 


has alw ays seemed to us a sufficient condemnation of | 


the policy pursued by the Foreign Office after the con- | in recovering the United States. 
clusion of the entente with F rance, that it has involved | 





ened and deepened, and the whole revenue from an in- 
come-tax which runs up to 1s 7d in the £ has been 
devoted to the purpose of maintaining a certain superi- 
ority over the German Navy. It is no consolation to us 
that German finances have suffered as much or more. || 
Obviously, whatever Government is in power here a || 
large margin of naval superiority must be maintained || 
by this country. The Opposition Press seems to be | 
entirely under the influence of the armour plate 
interests, and the Opposition leaders have never enter- 
tained the idea of naval economy through a propor- 
tional limitation of armaments or by any other means. | 
Hence the advent of supertaxes and the prospect of 

more. In the old days of rivalry with France, 
when the panic-mongers and the military experts made 


| play with the prospects of a Frenc h invasion, we were 


content with a superiority of three to two in ‘ships and | 
in expenditure. Admiral Tirpitz has now stated that | 
the slightly higher ratio of 1.6 to 1 or 8 to § in| 
Dreadnoughts, which Mr Churchill proposed a year | 


| ago, will be satisfactory to Germany, which is another | 
way, we presume, of saying that if we lay down three | 


Dreadnoughts, or even four, including the Malay ship, | 
the German Admiralty will be satisfied with two. That | 
should be a relief to both Exchequers; and it should | 


|lead to a much wider undertsanding, including a real 


reform in the laws of a naval warfare—reforms which 
would afford ample security to all peaceful commerce | 
against capture or destruction and against floating 
s, by which murderous invention the whole com- 


for months, causing ruin to all the shipping and mercan- | 
tile interests of an immense seaboard. 

There are still larger considerations. We have re- 
which strongly confirm 
operation between 


the view that a 
England and Germany, 
will lead, 


rational co- | 
so happily 
if pursued 


If the German and English Governments |, 
will only adapt themselves to German and English 
opinion, they will have no difficulty in working harmoni- | 
ously together in all parts of the world. Anglo-German 
friendship would soon mitigate Austro-Russian friction 
Capital and labour 
in Great Britain and Germany are equally desirous of 
an entente between the two Governments. It is the 
| wish of both nations to maintain peace and to 
commerce. The Emperor’s Government 
as much to lose as our Liberal Govern- 

here by another extension of the burden 
In both countries there is a housing | 
problem, in both countries public money is needed for || 
public improvements of all kinds and for oiling the | 
But above and beyond all is 
of a great war, in which the two central || 
Powers of Europe might be attacked by Russia on the | 


has 
ment 


one side and France on the other. That the French 
chauvinists were once encouraged by _ irresponsible 
| persons connected with our War Office to expect 


:nglish aid we know for certain, though we are equally 


certain that even at the height of the Morocco crisis— 
when British interests were being freely sacrificed to | 


bolster up French aggression in Morocco—our 
Cabinet never adopted, even hypothetically, any | 
such policy. In other words, France could never | 
count on more than diplomatic support. The 
mad notion of taking part in a_ revival of 
the Alsace-Lorraine quarrel is not shared by 


responsible politicians here; it is the monopoly of hair- 
brained journalists and military monomaniacs. We 
might as reasonably expect a French army to assist us 
The ill-feeling be- 
tween the militarists of Russia and Austria has been 
kept in check with difficulty bv considerations of | 
prudence and commonsense. If Sir Edward Grey can 


achieve at once friendship with Germany and a stable 
peace for Europe he will be hailed as a benefactor of 
civilisation. 

The resolution unanimously passed by the National 


che RO 
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Liberal Federation at Nottingham reflected the opinion 


_ not only of the Liberal party, but of the whole business 


intelligence of the nation. It asked that the friendly 
understanding with France should be supplemented 


_and complemented by an equally friendly understand- 


| ing with Germany. 


This was the original design of 
Lord Lansdowne, and we have every reason for be- 
lieving that Mr Asquith and Sir Edward Grey and 
Lord Morley and Mr Lloyd George and the rest of 
their colleagues are in full sympathy with these aspira- 
tions. We should like even to give credit to Mr 
Churchill—in spite of all he has said and done since 
he went to the Admiralty—for a sincere and loyal 


desire to carry out the wishes of his colleagues and 


of the party to which he owes so much. There are 
some who think that at this all-important moment the 
Board of Admiralty will endeavour to play some dodge 
or trick worthy of ‘‘ perfidious Albion.’’?’ We have 
heard it suggested, for instance, that Mr Churchill 
will interpret 1.6 as four British ships to the German 
two, adding the Malay Dreadnought and the three 
Canadian ships, so as to get a proportion of 8 to 2. 
We feel pretty sure, however, from Mr Churchill’s 
latest remarks, that in framing the Naval Estimates 
he will be careful of the credit of the country, and will 
not hesitate to seize the golden opportunity for economy 
which comes with this friendly acceptance of his offer 
by the German Government. 





SHIPPING COMPANIES AND THE SHIPPING 
BOOM. 


Ir is now a commonplace that British shipping is 
passing through a period of extraordinary prosperity, 
and that after long depression shipowners are making 
money at an astonishing rate. We have dealt with this 


| satisfactory state of affairs in considering the reports 


of the big ‘‘ liner ’’ companies like the P. and O. and 
the R.M.S.P., but, as we pointed out at the time these 
reports were published, they did not fully reflect the 
activity of the shipping industry, because liners are a 
class by themselves, and do not benefit as much as other 
shipping from a sudden rise in the freight market. The 
prosperity of the past few years has really fallen to the 
tramps, and it is the tramp owner who has felt most 
sharply the change from depression to affluence. Small 
companies that seven years ago were struggling against 
adverse conditions and balancing a small profit one 
_year with a loss the next, are now making regular 
_profits on a scale that would then have seemed 
phenomenal, and are establishing their position so 
firmly, that the danger of a coming depression need not 
have its old terrors—at any rate, for the prudent 
manager. 

The high level which freights reached last year has 
naturally had a great effect on the shipbuilding in- 
dustry, and the demand for new ships has for some time 
been extremely keen. The price of tonnage has, in fact, 
increased enormously, and with the shipyards every- 
where full up with orders second-hand steamers have 
been badly wanted, and their price has gone up by 30- 
50 per cent. Meanwhile, the cost of running steamers 


has greatly increased; wages are higher; fuel is 








|of the company is very conservative. 


higher ; provisions are higher, and insurance rates are | 


higher, so that some shipping companies have found 
their expenditure raised by an amount equal to 15 per 
cent, on their ordinary capital—but in spite of this 
change, they have been able to pay very much higher 
dividends to their ordinary shareholders. 
position of the shipping industry in a boom period is 
peculiarly interesting. 
expensive. 


The shipbuilder charges more for 


| Original building and his repairs; the underwriter, 


finding the cost of repairs growing, raises rates, de- 
mands higher valuation, and limits the proportion of 
disbursements; the seaman strikes for higher wages— 


and so on all along the line. The most striking evidence | deadweight tonnage is less than £4 per ton. 


Everybody finds working more | 


his | 


Thus the | 





| 
| 
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or no effect, and that net profits have gone bounding up 
in spite of them all. 

_ One of the difficulties in dealing with the shipping 
industry is that tramp steamers are for the most part 
not owned by companies which circulate their reports, 
and consequently only the shareholders themselves 
know how the profits vary from year to year. There 
are, however, some public companies which own 
steamers—not exactly liners—and which publish 
annual reports available for analysis and comparison. 
In this article we propose to take a few of those re- 
cently published, and consider the growth of their 
figures, the following table showing three years’ 
results for three companies :— 





Court LINE. 








Brought Net Deprecia- Carry 
Forward. Profit. tion, &c. --Dividend.—. Forward. 
£ £ £ % 
1910.. 679 .. 8946 .. 4,000 5,165 .. 6 460 
1911.. 460 .. 16,575 2,971 7000 .. 7 1,063 
1912.. 1,063 .. 49,385 31,000 9,025 8 9,360 
HovunpeER LINE. 
Profit Before 
Debenture 
Interest and Debenture Credit 
Depreciation. Interest Balance. 
£ £ 
Recah sddedarnens 9,900 9,000 3900 
Dt acauwaseaawees 11,154 9,000 2,154 
ee ee 59,437 9,000 50,437 
MERCANTILE STEAMSHIP COMPANY. 
a | | 
\Brought| Net (|Reserve,| Pref. | Ordinary Carry 
|Forward| Profit. | &c Div. | Dividend. | Forward 
ashe eee 
| £ » | © | Sci eee ea a 
1910... | 951 | 38,457 | 22,000 6,400 | 10,000 5 1,00 
1911..| 1,008 | 48,574 | 22,000 6,400 | 20,000} 10 1,18 
1912..| 1.183 | 96.426 | 40,000 | 6,40 50,000 25 1,20 





In this table the profits are arrived at—except in the 
case of the Houlder Line—after the deduction of all 
charges and of debenture interest, and they may be 
supplemented by a reference to the profit on voyages, 
which also figure in the profit and loss accounts. The 
Court Line’s profit on voyages was in 1906—six years 
ago—£5,072; it is now £60,053, and even after 
allowance is made for the large increase in capital, 
the fact that the earnings have been multiplied twelve 
times in six years is sufficiently remarkable. The 
Mercantile Steamship Company had a profit on com- 
pleted voyages of £39,870 in 1906 and £111,113 last 
year—an increase of over 180 per cent., brought about 
without the use of any additional capital. The figures, 
perhaps, are worth tabulating, as follows :— 


PROFIT on VOYAGES. 


Court Mercantile 
Line. Steamship. 
£ a 
iitiieinimenians here a, 39,870 
ckginceeasaaewibeouna ee saunen 111,113 
er GRSee? canes 71,243 


The Court Line, which has a member of the Philipps’ 


family for its chairman, is managed with all the char- | 
| acteristic Philipps’ enterprise, and it is a satisfactory | 


item that in the present prosperous times the finance 


are arrived at after wiping out the whole of the 


. | 
expense of new capital from the balance-sheet, and | 
after the allowance of £20,000 for depreciation, the 


steamers stand in the balance-sheet at an average of 
less than £5 per ton deadweight. 
the Mercantile Steamship Company has been careful 
in its use of the boom profits. In the last six years the 
increase in the deadweight tonnage has been 5,500, 
the book value of the steamers has fallen from 
£349,000 to £314,000, and probably the steamers 
would to-day, in spite of their greater age, fetch a 
bigger price in the market than they could have 
fetched six years ago. The average book value oz 

e 


of the strength of shipping in the recent boom lies in| Houlder Line has recently been through very troubled 





| the fact that all these adverse conditions have had little ' times, and the Australian fleet has been sold to the 
errr eres 








The net profits | 


In the same way, | 
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steamers being concentrated on the South American 
trade, where the frozen meat business is being success- 
fully developed. By the terms of the debenture issue 
the company was bound to write off 5 per cent. of the 
cost of the fleet every year, and for many years this was 
not done. Consequently, a heavy debit balance was 
incurred, which in the 1911 balance-sheet stood at 
4332,031. At present all the profits are being used to 
reduce this balance, and it now figures at 
£312,118. However long the prosperity of the ship- 
ping industry may continue, it must be some time 
before either the ordinary or the preference share- 
holders get any dividend from the profits, and inci- 
dentally it may be remarked that 5 per cent. of the 
original cost of building is scarcely proportionate to 
the present cost of replacing steamers. 

From the figures of profits which we have given, it 
may be judged that shipping is pretty well at the top 
of the boom, and that anyone who buys now will be 
buying at boom prices. That is probably true, and it 
is doubtful whether at the present time the speculative 
investor would get much profit out of shipping shares. 
But the lesson of the present boom is worth remem- 
bering, and an investor who makes a point of watching 
the shipping market will often find opportunities of 
good purchases in times of depression. The success 
of a shipowner depends largely on his cleverness in 
buying ships at the right time; and when the expe- 
rienced shipowner begins to buy ships the speculative 
investor may begin to buy shares. ‘The shipping 
industry moves, even more than most, in cycles of 
depression and prosperity, and by a close watch over 
the freight market and a wide survey of the world’s 
trade, an investor ought not to have insuperable diffi- 
culty in buying on a rising market. Anyhow, the 
market is well worth watching, and deserves more 
attention than it usually receives. 


| New Zealand Shipping Company, the MHoulder 

































THE CHAOS IN MEXICO. 


A FRESH revolution in the capital of Mexico has super- 
vened upon various sporadic disturbances in the moun- 
tainous and wooded districts of the centre and in the 
North and West. On Sunday at sunrise (we follow the 
most coherent account of the outbreak) the cadets at 
the military school, at a signal given by a cannon, 
marched, under Colonel Juan Morales, to the military 
prison, won over the guard, and released General 
Bernardo Reyes, who was forced into the candidature 
for the Vice-Presidency against President Porfirio 
Diaz’s nominee in 1909, and, having been sent to 
Europe on a military mission, returned, opposed Presi- 
dent Madero, and was thrown into prison in 191. 
They then marched to the National Palace, where they 
were fired on by the Federal troops under General 
Villar, and Reyes was killed. Meanwhile, another 
body of insurgents entered the city from the suburb 
of Tacubaya, and released General Felix Diaz, nephew 
of the ex-President, who was respited by President 
Madero after the failure of his attempt at a revolution 
in Vera Cruz in October last. This body was joined | 
by the guard and a number of the police, and seized 
the Arsenal, where Diaz established his head- 
quarters. Meanwhile, President Madero had hur- 
ried into the city from Chapultepec, and managed, 
with some difficulty, to get into the National Palace, in 
spite of an insurgent guard. 





Diaz demanded his sur- 
render, but there was no reply. Monday was devoted 
by both parties chiefly to preparations for combat, the | 
Federals bringing in more troops and heavy guns, and | 
on Tuesday there was fighting for five hours, with no 
definite result. It was resumed at 7 a.m. 


on. Wednes- 
day, and lasted, with at least one bre 


ak, till nightfall. 


een 
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last ten years, and end in annexation. 


|are also given since before the fall of General Diaz 
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Machine guns were used incessantly, and heavy artillery 
was directed by the insurgents at the Palace and by 
the Federals at the Arsenal. Both sides, apparently, 
received considerable reinforcements, trenches were cut 
across the streets, and the Young Men’s Christian 
Association building was used as a fortress by the in- 
surgents. The fighting continued on Wednesday, in 
spite of energetic diplomatic warnings given to both 
sides by the American, British, German, and Spanish 
Ambassadors ; foreign residents sought the shelter of 
their Embassies, and a number were taken in motor- 
cars to the American Legation, in the outskirts of the 
city, and out of the way of the firing. Nevertheless, 
several were killed and injured, including two American 
women, and also a number of Mexican non-combatants, 
largely by bursting shell and shrapnel, and immense 
damage was done to buildings by the heavy guns. 
Fighting continued Thursday and yesterday. President 
Madero has expressed his belief that Diaz will be de- 
feated, but it looks as if the latter were more than 
holding his own. Both sides have, apparently, received 
considerable reinforcements, but there are doubts as 
to the loyalty of portions of the Federal troops. A dis- 
quieting feature was the arrival of 300 Zapatist 
guerillas, who are mere brigands, and would probably 
seize any opportunity for outrage and looting. The 
American residents are armed, and General Diaz says 
he merely desires a free Presidential election, and will 
then retire into private life. But the danger is that 
this indecisive fighting may continue, and that the 
independent insurgents may avail themselves of the 
disorder to plunder the city, or possibly to blow up the 
power stations, which supply the light and the trams. 
Indeed, the capital, by last accounts, is without food 
or light. The Northern insurgents in Chihuahua and 
the people of that State and of Oxaca (the Diaz 
country, in the South) are reported to be rallying to 
Diaz, while President Madero is denounced both by 
sections of the insurgents for non-fulfilment of his 
promises, and by the party of order, whose property 
he has failed to protect, and whom he must again have 
exasperated by the results of his clemency to Diaz three 
months ago. Prolonged disorder, accompanied, as 
seems probable, by the cutting of the railways and the 
wires, may constrain the United States to intervene. 
Pacific mediation is talked of. Warships have been 
hurried to Vera Cruz, Acapulco, and other ports ; large 
bodies of United States troops are on the frontier, and 
it is thought that a naval brigade may be sent from 
Vera Cruz (the only practicable access) to the capital. 
But no responsible politician in the United States de- 
sires that it shall undertake an enterprise which might 


Mexican securities have been suffering for some time 
past from the long-drawn troubles that have followed 
the fall and expulsion of President Diaz, whose iron 
rule protected foreign capital and allowed large indus- 
trial developments. Unfortunately, this pacification 
did not spell civilisation. The greater part of the 
population is still ignorant and uneducated. The con- 
ditions of labour are unsatisfactory, and it is difficult 
to see how order can be restored. It may be worth 
while, however, to take a broad view of the chief 
securities of Mexico in which British investors are 
interested. The following table shows the highest and 
lowest prices touched from the beginning of the year 
1908 to the end of the year 1912 of the leading 
Mexican securities quoted in the Stock Exchange 
Official List. Comparisons of prices at various dates 


in May, 1911 :-— 
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Mexican SECURITIES. 


] l 
Years 1908 Price| Price . 
yo 1912. | End | End | Price| Price 
| of ef eb | Feb. 
Hgst. ;|Lwst. April, |Year, R..1 on 
Price.|Price., 1911. | 1912. | 1925. | 1915. 


105 984 | 101 | 1003 99 98 


92 84 78 
69 58 53 
4 87 87 
141 | 133 
1424 | 138 


eel 95 
56 55 
ee 21 
84 
70 
87 


Description. Yield. 


»| 
L 


Mexico 5% Ext. Loan 
Interoceanic Rail. of Mexico 
5 % Ist Pref. Stock ... 

De 4% 2nd Pref. Stock .... 
Do 4% Deb. Stoek 974 
Mexican Rail. 6% Perp. Debs.| 1474 
Do 8% Ist Pref. .......... 144 
Do 6 % 2nd Pref. ..... ‘3 
Do Ordinary 
Mexico North-Western Com. 
Do 5 % Gold Bonds 
National Railways of Mexico 
OF pee ctsnccasencs 75k 
Mexican Light & Power Com.| 1034 
Do 5 % 2nd Mt. Debs. --| 100 
Monterey Railway, Light, and 
Power 5 % Deb. Btock ..| 934 
Mexican Eagle Oil 8% Pref.| 248 
Mexico Tramways Com. Stk.| 153: 
Do6% Bonds .... | 


ht 
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63 


67 
85 


864 
904 | 87 874 
w» | 2eh] 20] aly 
125 | 112 | 110} | 1094 
+. 1104 | 101" | 1004 
It will be seen that in most cases the present prices are 
much below the level of May, 1911, before Diaz was 
deposed, but it may be doubted whether much stock 
has been turned out by investors. The Stock Exchange 
at that time took a rosy view of the future of Mexico, 
and capital was flowing in fairly rapidly, especially 
from London, which for a long time had not been very 
active in the development of Mexican resources. The 
United States and Canada had done most of the pioneer 
work, and nearly all of the Mexican companies which 
appealed to the British investor are of American 
origin. The only company in the above group under 
purely British management is the Mexican Rail- 
way from Vera Cruz to Mexico City. New York 
and Montreal are certainly much better served 
in the matter of Mexican news than is London. 
This, however, has probably little to do with 
the smallness of fall in Mexican Railway stocks by com- 
parison with others in the table. The Mexican Rail- 
way up to now has shown really remarkable results 
during the disturbed period, largely because it is in the 
most settled district, and much of the traffic which in 
the ordinary course would have come by overland 
routes to Mexico City has gone by water to Vera Cruz, 
and thence by the Mexican Railway. The stocks of 
some of the other companies, too, had been raised to 
high values by speculators and market makers, and the 
disturbances have precluded any possibility of suffi- 
ciently good profits from the enterprises to enable the 
stock to attain investment standing with the public. 
Many of the prices are even now well above the 
lowest between 1908 and 1912, but this is because the 
lowest prices were mostly recorded in the period of 
commercial depression, when little capital expenditure 
was going on. The actual condition of Mexican in- 
dustry at the moment is presumably worse than it was 
then, but it must not be forgotten that very much has 
been done in the way of development, and only settled 
conditions are necessary to enable that capital to 
become remunerative. Capitalists have sunk much 
money in the country’s undoubted resources, and it is 
perhaps unlikely that a state of anarchy will continue 
long. Directly order is restored there is no doubt 
that fresh capital will be obtainable to make good the 
enterprises already in hand, and a strong recuperative 
movement would doubtless be shown. But at the 
present moment it is hard to see where the restoring 
hand of authority is to come from. 
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THE DIRECTION OF TRADE IN 1912. 


Last week we dealt in a ‘‘ Business Note” with the 
foreign trade figures for January, and showed how 
excellent is the record of trade in the New Year, 
especially in view of the fact that January, 1912, itself 
compared very favourably indeed with January, r1grt. 
"he total value of British trade last month was over 
127 millions sterling, against less than 117 millions 
last year, and 109 millions in January, 1911. Although 
some allowance has to be made for price changes, the 
rate of advance is, nevertheless, extremely rapid. The 
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large increases in imports of raw materials and in ex- 
ports of manufactured goods, moreover, are healthy 
symptoms which may well dismay those prophets of 
the Tariff Reform school who have so often predicted 
the ruin of our domestic industries. 

The latest issue of the Trade and Navigation 
returns also contains information as to how the trade 
of the United Kingdom was distributed among our 
numerous Customers last year. Here, again, the 
figures are hardly such as to persuade the average 
man that our relations with the colonies must be 
fostered by artificial preference in order to preserve 
inter-imperial trade. Commerce between the United 
Kingdom and the colonies has been advancing at a 
more rapid pace in recent years than trade with foreign 
countries, as is apparent from an examination of the 
following table showing imports and exports in the 
colonial and foreign trade from 1907 :— 


000’s omitted. 


— 


1910, 1911. 


n =a 
1907. | 1908 | 1909. | 
1 aS ae £ £ £ 
154,706 | 128.136 | 145,252 | 170,450 | 171,260 | 186 053 
481,102 | 464,817 | 479,453 | 507.817 | 508,897 |558 844 
645,808 | 592,955 | 624,705 | 678.257 | 680,157 74,897 
| 
.. | 138,144 | 126,765 | 127,238 | 147,303 | 158,894 | 177,060 
..1 | 287%891. | 250,339 | 250,942 | 283082 | 295.275 | 310,374 


1912. 
Imports— 
From British Possessions.. 
From Foreign Countries. . 


| 
| 
| 
| 
| 


Total 
Exports— 
To Biitish Possessions 
To Foreign Countries . 


Total 426,035 | 377 104 | 78,180 | 430 385 | 454,119 | 487,434 


Imports from foreign countries in 1912, it is true, 
jumped up by 50 millions, while imports from the 
colonies were only 15 millions greater than in Ig11, 
but the percentage growth since 1907 has been 20 per 
cent. in the colonial trade and less than 14 per cent. in 
the foreign trade. The enormous increase in the im- 
ports from foreign countries last year, moreover, was 
to a great extent exceptional, owing to very large crops 
in the United States and Argentina, which together 
account for half the advance. The growth in the value 
of exports to the colonies last year was greater abso- 
lutely than to foreign countries, although the total 
value of the export trade to the colonies is little more 
than half the exports to foreign countries. Since 
1907 exports to the colonies have increased 28 
per cent. in value, while exports to foreign countries 
have gone up only 8 per cent. The chief explanation 
of this is the extraordinary economic development 
which is now going on in India and the East, including 
Ceylon, the Federated Malay States, and the Straits 
Settlements. The prosperity of recent years has 
enabled this part of the world to produce abundant 
supplies of foodstuffs and raw materials for export to 
Europe, and in return to purchase increasing amounts 
of manufactured goods. The value of British trade | 
with the principal colonies and possessions In the last 
three years is shown in the following table :— 


Bririsu Trape with Principat CoLonies, Possessions, XO. 


Imports from Exports to— 


12 Months ended Dee. 31. 12 Months Ended Dee. 31. 


1910. 


Countries. | 


1912. 


~ 4910. 1911. 


eae £ 


} 
£ 

| 61,847,000| 66,77 1,000 
38,584 000} 39,096,000 
20,943,000} 17,850,000 
25,635,001 | 24,594," 00 
| 10,273,000} 9,711,000 
| 582,00; — 803,000 
4,559,000! 3,981,00u 
2,316,000} 1,901,000 
1,593,000} 1,735,000 


1912. 


1911. 


£ £ £ £ 
77,862,000, 52,892,000 59,788,000, 66,376.000 
36,119,000 27,652,000 30,881,00'| 34,865 000 | 
20,205,060} 8,655,000 9,209,000} 10,382,000 
26,881,000) 19,615,000 19,715,(00, 23,512.000 
11.276 000! 19,452,000 20,186 000| 21,406,000 | 
1,059.000| £0,000 718,000, 1,241,000 
4,349,000} 5,252(00 5,424,0C0; 6,146,000 
1'878.000| 2,371,000 2,618,000} 2,531,000 | 
1,778,000, 1,275,000 1,288,000} 1,335,000 


New Zealand 


| 


South Africa . 
Fast Africa.... 
West Africa 
West Indies ..! 
Channel !si'nds| 
Total (inc!ud-|— 
ing other 


possessions) 170,450,000} 171,260,000 | 86,053.C00' 147,503,000 158,34 1,000) 177,060,000 


India and the East Indies are by far the most important | 
of our colonial customers, and are increasing their trade | 
at an astonishingly rapid rate, more rapidly than any | 
other colonies excepting the East African possessions, 
the total value of whose trade is, however, as yet very | 
small. It may be noted that if the East is excluded 
from consideration, imports from the colonies are seen | 
to have increased very little. From Canada, in par- 
ticular, imports have been practically stationary for | 
some years, though exports to Canada have increased 
markedly. 
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Turning now to the foreign trade of the United | The difficulty under the Payne-Aldrich law began 


Kingdom we are faced with a long list of countries, 
some of which have increased their trade with the 
United Kingdom, while others have diminished it :— 


British TRADE with Forre1GN CouNTRIES, 
: J sed 
Imports from— Exports to— 


Countries. Year Ending December 31. Year Ending December 31. 
| 1910. }j 1911. 1912. 1910 1911. 

he. 2 | &£ £ £ £ £ 

117,607,000 127,694,000 134,607,000 31,447,000 27,519,000, 30,123,000 


1912. 


de Mwncanesses 


Germany 01,830,00C| 65,281,00: 70,074,000 $7,021,00L| 39,284,000 40,377,000 | 
France 283 41,651,000, 45,490.000) 22,465 090) 24,283,000) 25,608,000 | 
Argentina Q, 27,259, 00 4,808.00. 19,097.00 | 18,602,U0U) 20,967,000 | 


Russia : 45,154,000 | 40,564,000 12.255.000) 15,512,CU0) 15.767,.00 


Egypt 2 4 21,483,000) 25,785,0.0, 8.717,00| 10, 00,000) 9,46!,0C0 | 
Belgium 19,196,000' 20,826,000) 25,654,000 10,887,00 | 11.375,000) 12, 45.000 | 
| Denmark ......| 19,464,00 20,581,000) 22,120,000) 5,426,00.| 5,304,080) 5,594,000 | 


Netherlands...., 18,528 00. | 18,669,000 21,440,000 12,69 ,000) 1511200 | 14,3 5,000 
Spain . 13,928 00 15,693,000) 14.558,0 0 4,693,0%! 5,497,000, 6 894,000 


Sweden 14,825,000 11,959,00 , 13 231,000, 6,698,00  6,317,0 0) 7,152.000 | 
|| Switzerland ....| 9,815,G« | 10,036,000) 10,617,000) 3.371,00(| 3,954,000) 4,044,000 | 
|| Brazil 17,°97,00C 10,864,0 «| 9,582,000 16,427,00(\ 11,938,000; 12,6 0,000 


Italy .. 6,459,000! 6,9 9,000) 8,226,00. 12,551,00C| 13,212,000, 14.0-2,000 


|; Austria-H’ngary 7,512,000; 6,912,00c; 17,019.00 4,001,000; 4,679,00U; 4,929, 00 | 


Norway 6,651, 0 251, 6,905,000 4,053,.0C 4,850,000) 5,070,000 


| Turkey 4,599,000 ; 6,402,000 8.570.000! 9,396.00. 8,087 000 | 
| Java .| $3,034,000 63, 5,143,000 3,402,00.| 4,545,000 5,142 000 


China 5,530,000 4,952,000, 9,172.0.) 12,152,000) 10,73 4,000 
Chili 5,152,00 ] 4,983,0L0| 5,480000) 6,129,000 6,165,000 


| Japan 4,527,006 é 3,959,000 10,122. 000) 11,869 000) 12,192,000 


Peru .. 3,688,000 )} 3,298,000' 1315000, 1592,Q0) 1,414,000 
Roumania. ....| 3,184,000 / 3,202,00U) 1,827,00 2,710, 00 2,951,000 


Portugal 5,096,000) 2 2,854,000 2,777,.0.| 2,802,C0 3,040,00) | into effect unless all were treated in the same way, and 


| this fact was naturally a deterrent, since a President 


Total (ine. other, — — — . 
countries) .. . .|507,807,000 508,898,000 ,558,844,000 283 082..0 |295,275,C0c $10,374,000 
The greatest value of goods is imported from the 
United States, but Germany is our principal customer 
in the export trade. With both these countries com- 
merce has increased considerably in the last two years. 
Imports from Argentina have also advanced, as stated 
above, in consequence of good crops during the past 
years, but the trade is naturally of a fluctuating nature ; 
when the crops fail she cannot send us food, and cannot 


| so readily purchase manufactured goods. The same 


applies to other South American countries, and to 
Russia and Egypt, whose prosperity is largely based 
upon agriculture. The decline in the Brazilian trade 
looks remarkable, but is almost entirely attributable 
to the low price of rubber in the last two years, as com- 
pared with the ‘‘ boom ”’ year 1910. Though the quan- 
tity of rubber imported from Brazil fell only from 
354,928 cwts in 1910 to 303,489 cwts in 1912, the value 
was nearly £8,000,000 less, at £6,791,000. On the 
other hand, British trade with other countries of Europe 
(except Roumania) is much niore stable in character, 
and the past years show, on the whole, a steady, 
unostentatious, but very satisfactory advance, both on 
the side of imports and on that of exports. 


So 


TARIFF REFORM AND CUSTOMS VALUATION IN 
THE UNITED STATES. 


(FROM OUR WASHINGTON CORRESPONDENT.) 


WASHINGTON, February 3. 
Democrats in Congress at the present 
adjustment of the new Tariff Bill in such 
place the United States upon a basis of 


time is the 


problem is what to do with the so-called ‘‘ maximum 
tariff’’ clause of the Payne-Aldrich law. It 


problem is what to do with the retaliatory and counter- 
vailing duties provided in the Payne-Aldrich law. All 


these provisions have, during the past four years, | 
- ' 


served as a constant source of annoyance to shippers 
in foreign countries who wanted to trade with the 
United States. Probably there has not been a single 


month in the course of the four years’ life of the Act | 


when the State Department was not making every 


effort to interfere with and disturb good trade relations | 


with one or more of our foreign customers. The 
Democrats must decide whether they are willing to 
continue this kind of foreign commercial policy or not. 


|in negotiations with various foreign countries, in- 
| cluding Canada, in which the State Department at- 
|tempted to obtain most-favoured-nation treatment. 
But it succeeded only to a very limited extent, and 
when the discussion was taken up with Canada the 
Department suffered a severe defeat. It was ultimately 
necessary to beg Finance Minister Fielding of the | 
Dominion Government to make some wholly technical 
concessions in order to afford President Taft an excuse 
for asserting that Canada had complied with the 
maximum tariff section. Later an attempt was made 
to annoy Great Britain in connection with the counter- 
vailing duties, because of an alleged bounty on distilled 
liquors said to have been allowed by the British Inland 
Revenue. This was only one of many minor annoy- 
ances of the same sort. So little did the State Depart- 
ment succeed in its efforts to obtain concessions, how- 
|ever, that last winter Secretary Knox, although the 
Ways and Means Committee was in the hands of his 
political opponents, asked the chairman to report a 
clause which would reduce the number of commodities 
upon which the President was required to apply the 
maximum rates in case of tariff warfare. Under the 
Payne-Aldrich Act no maximum rates could be brought 





would not be willing to incur the odium of raising all || 
duties by 25 per cent. Other defects were noted in con- 
nection with the countervailing duties. Naturally, the || 
Democratic Committee on Ways and Means refused || 
to relieve Mr Knox of his embarrassments, and, in fact, | 
rather enjoyed his predicament, as he had been directly | 
responsible for the clumsy and unworkable ‘‘ maximum 
clause.’’ Now, however, the question is again raised || 
whether to do anything in this direction in revising the 
legislation. 

Genuine opponents of Protection do not wish to see 
either the maximum or the countervailing rates in- 
cluded in the new scheme of legislation. They think 








a way as to} f “ff f Th ce little di ti santos 

. z yariare. a Spos clude | 
decent com- | ® tarifl! warlare ere is little disposition to incit 
mercial relations with foreign countries. The practical | 


that such tariff measures must be productive of ill-will 
and misunderstanding, and they believe that the entire | 
exclusion of special discrimination should be a cardinal 
principle with the Committee. There are, however, 
a number of members who are less firm in their 
allegiance to Free-trade, and who, therefore, wish a 
maximum clause of some kind. The more extreme of 
these suggest that the maximum duty should be applied || 
at the will of the President to any given article that || 
he sees fit to use as a basis for commercial attack upon 
foreign countries. Others of more moderate tendency || 
are disposed to recommend that there be a list of 15 || 
or 20 commodities which may be treated thus by the 
President. This class of Democrat also desires the |) 
retention of the countervailing duties in order that | 
there may be something to balance the alleged bounties | 


'and export favours granted by European countries. 
ss ee 
One of the greatest troubles to the Tariff Reform | 


At present the tendency is apparently in favour of a || 


| clause of this kind, so framed as to limit the power of || 


the President, and to afford only a restricted possibility 


reciprocity in the legislation, although there is no 


| ground for thinking that the Democrats will withdraw 
will be | their support of Canadian reciprocity. They are firmly 
necessary in framing the new Act to repeal this pro- | 
vision and to put something in place of it, or to say to | 
the country frankly that the party does not believe in | 
this method of tariff legislation. Another part of the | 


committed to that, and will attempt to secure as i 
favourable treatment for Canadian goods entering the || 
United States as was furnished by the Canadian | 
Reciprocity Act. This, however, will be sought with- 
out giving a specific endorsement to the principle of || 


| reciprocity, which is regarded as foreign to revenue || 


reform ideas. 
Another phase of this question that is receiving at- | 


| tention is the improvement of the Customs Administra- 


tion Act. During the last two years of Roosevelt's | 
second term in the White House some changes !n 
Customs administration were made, which placed both 
British and Continental manufacturers upon a very 
much more satisfactory basis in their trade relations 





with the United States. The Payne-Aldrich law with- 
drew these concessions, and placed the foreign ex- 
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porters upon as unfavourable a footing as was possible, 
introducing the obnoxious cost of production test in 
the valuation of foreign goods, and 
employment of a considerable corps 
tectives and spies in manufacturing 
It is now desired to get rid of this 
suggestion is being strongly urged that, in valuing 
the basis should be the domestic market value 
after importation, rather than the alleged cost of pro- 
duction abroad as estimated by the hired agents. It is 
desired that the unnecessary and _ inefficient 
Customs Court created under the Payne-Aldrich law 
should be abolished, and that provision should be made 
for more upright and capable valuers, who shall be 
charged with the valuation of imported ‘article s. If all 
hese changes are introduced, a revolution in practice 
t our Custom Houses, and particularly at the Port of 
New York, will have been wrought, and far more will 
have been accomplished than could have been done by 
mere changes in rates of duties themselves if un- 
ccompanied by administrative improvement. Work 
along these lines is being urgently pressed by the more 
public-spirited and far-sighted members of the Demo- 
cratic party, and there is considerable reason to look 
for a genuine improvement in the measure to be put 
forward, even if a perfectly satisfactory piece of legis+ 





districts abroad. 
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lation should not prove practicable. 
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DEAR MONEY AND SsTOCK QUOTATIONS IN 
ITALY. 


(FROM AN ITALIAN CORRESPONDENT. ) 


\ccOMMODATION for traders and entrepreneurs is 
scarce; the official Bank rate is 6 per cent., and the 
rate rules from 5 per cent. for the very best 
firms up to 7, 8, and 1o per cent. for second-rate 
firms, or even first-class companies which happen to 
be deeply indebted to banks. But the capitalists who 
muy Rentes and Exe hequer Bills have no taste for 

iding investments, so that one may feel sure that 
the 400 millions issue, referred to in one of your 
Notes’ last week, will be a success. It 

said, however, that this and_ the 
will be without influence’ on 
bearing a fixed interest, for it is 
ask the market for vast sums 
accommodation of the Government, cities, 
companies, &c., without exerting a sensible 
| pressure on the fund from which all savings come. As 


market 


‘ Business 
cannot be 
previous issues 
impossible to 
| for the 
| railway 


|one may see in the last Budget speech of 
Signor Tedesco, the deposits (ordinary and 
| saving deposits) in the banks of issue, ordinary 
banks, people’s banks, savings banks, post office 


banks, and rural banks increased from 6,200 million 
| lire on December 31, 1909, to 6,490 millions on June 30, 
1910, to 6,702 millions on December 31, and to 6,934 
millions on June 30, 1911. Truly a remarkable record. 
But the increase after June 30, 1911, is diminishing ; 
on December 31, 1911, the deposits had increased only 
to 6,997 millions, and six months later, June 30, 1912, 
the total amounted to 7,051 millions. What the total 
was on December 31, I912, One cannot say. In some 
directions the deposits appear to be diminished, for the 
Savings Bank of Lombardy, which is the leading 
Italian savings bank, and one of the very first in the 











world, has published the following provisional state- 
ment of the operations in the year 1912 :— 
Lire. 
Deposits at January 1, 1912 ........scecccccces . 812,096,705.05 
Deduct— 
Surplus of reimbursement over Lire. 
GOOG oc cccsesccccescecs 25,712,922.73 
Interests accrued ........e0. 22,384,079.14 
Net decrease of deposits ..........0--eeeee 3,528,893.59 
Deposits ab PeaPaGS 666s cccccccccccvessssceses 808,767,901.46 


The decrease of 3,328,893 lire upon a total deposit of 
812 million lire is a small thing, but points to the 
pressure which a succession of public issues exercises 
on the savings of the nation. 
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Up to date one cannot say that the new issues of 
4 per cent. Government notes have had an influence 


necessitating the lon the old 34 per cent. Rentes, but their effect on other 
of American de- | bonds will ‘be seen in the following table, in which, for 


the sake of comparison, all values are reduced to the 
same basis (par = 100 lire) :— 


Dec. 31, June 30, Dec. 31, Jan. 31, 


1911. 1912. 1912. 1913. 

Italian Rentes, 34% net ...... 100.45 .. 97.25 .. 98.10 .. 99.00 

Raly. State bds. 3% (2°31% net) 71.00 .. 67.00 .. 68.00 .. 66.60 

Railway State bonds, 3% net 89.00 .. 24.40 .. 83.20 .. 82.80 
Real estate bonds (Credito Fon- 

diario Italiano), 34% net.. 96.80 .. 95.60 .. 92.40 .. 92.40 
Ditto of the Savings Bank of 

Lombardy, 34% net ...... 99.00 .. 96.50 .. 94.80 .. 94.80 


The Italian Rentes have m: elie thie high quota- 


tion in a wonderful manner, but other bonds of the 
same high standing had to give way before the 
competition of the new 4 per cent. Exchequer 
Bills; railway State bonds 3 per cent. net have 
sunk from 8g to 82.80, a price which should 
be much more attractive to the capitalist than 


the 99 of 34 per cent. Rentes, especially when one 
takes account of the fact that the railway State bonds 
are redeemed at par by yearly drawings. Notwith- 
standing that, the railway State bonds are almost un- 
saleable at the current prices, while the 34 per cent. 
Rentes are very easy to realise. Some say that the 
difference between these two identical State securities 
is a proof of the factitious character of the high price 
of Rentes. Others observe, with justification, that 
the 3 per cent. railway State bonds are apt to be 
outclassed by the competition of new higher interest- 
bearing securities. The public does not like them, and 
the same public prefers the 35 per cent. Rentes, which 
are so easy to buy and sell, and which can be registered 
or passed to bearer as desired. 

The share market during 1912 has _ fluctuated 
irregularly, and it is difficult to say whether the high 
rate of interest and the competition of the new 4 per 
cent. State securities have had a depressing influence on 
the dividend stocks. I have selected a few among the 
securities mostly quoted in Italian bourses, and give 
below the price at different dates, the last dividend, and 
present yield :— 














Price. | 
ama Some 
Last | Yield at 
me — - Divi- | the Price 
1911 1912 (1913 dend. lst Jan. 31. 
ee GE TUN i cctvcnasacs 1,492 | 1,462 1,466 | 45 3.35 
Commercial Italian Bank..| 872 | 862; 868) 45 5.20 
Italian Credit Bank ...... 580 | 562/] 572; 30 | 5.25 
Meridional Railway of | 
DN hc cdkésccsdsisice | 616} 585; 570; 29 | ~ 5.05 
Roman Houses Institute ..| 318 298 | 298; 14 | 4.70 
Electricity of Lombardy Co | 1,090 | 1,000 |1,000| 55 | 5.50 
tossi Woollens Co | 1,570 | 1,474 |1,474| 80 | 5.40 
Italian Printed Weaving | | 
CN taciaccncndgansleacas | 178 | 138) 138 | 12.50) 8.95 
Eridonia (sugar) Company; 730; 750, 740) 55 | ~ 7.45 
Elba (mines and iron) Com | 
NE asic ind ad dctadumies| 230 206 188 oe | oe 
Savona (iron) Company 270! 235| 215/ .. | ee 
Terni Steel Co. ....cccees! 1,470 |1,615 |1,626 | 80 4.95 
WOE Cvecsadtehscanacaiaed 144 148 138 8 5.80 
Italian Paper Co. (Cartiera 
OE ee 1,156 | 1.160 | 1,180 | 57.50 4.90 


The banking shares are somewhat lower in comparison 
with December 31, 1911, but the yields are not exces- 
sive. The Bank of Italy shares are regarded as gilt- 
edged security with some chance of increase in divi- 
dend, and so the very low yield of 3.35 per cent. can be 
justified. The 1912 dividend, which will be paid in April, 
will be increased to 46 lire. The Meridional of Italy 
shares are lower, owing, in part, to lengthy litigations 
with the State. The decrease in the price of the shares 
of the Roman Houses’ Institute (I/stituto Romano di 
Beni Etabili) is only apparent, being due to a new 
issue of shares, with a substantial profit to share- 
holders. The company is splendidly managed, and the 
next dividend will be increased to 14.50 lire. The 
Electricity of Lombardy Company (Societa Lombarda 
Energie Elettrico) is depressed by the crisis in the 
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their electric power. 
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dividends and fall 














i 
+t gramme explain the 
yield of Terni Steel Company. 

} 

| in shares is of a special character. 
: 

4 

: reorganised. The 


a 


may add that good 








of this sort can be. 





a conspicuous example, 
uncertainty as to fiscal policy. 
will have to be withdrawn 

profits are bound to diminish. 

as to the future fiscal régime, 
haustion of Elba iron ore mines, explain the absence of 
companies, 
Savona. The abundant State orders for the naval pro- 


days of the 1907 crisis, 
Tripoli War, and in the black days of the outbreak of 
the Balkan War. Prudent management and good finan- 
cial methods explain the progressive advance of this 
share as well as others which could be mentioned. One 
come 
on the market. The 
public do not take 
manipulated by professional 
Government is absorbing the best part of the nation’s 
savings, and the industrial and bz inking shares are left 
to shift for themselves. 


brokers and jobbers. 


Italian cotton industry, to which the company sell 


This crisis, to which the fall in 


in the 


iron 


times of 


debts. 


the shares of the Italian Printed Weaving Company 
(Societa Italiana Tessuti Stampoti) is due, is a typically 
financial affair. In the boom 
cotton companies were formed with insufficient capital, 
and to-day are loaded with 
panies, which pursued a sound financial policy, had 
quite a good year in 1912, and are declaring better 
dividends. The sugar companies, of which Eridonia is 
give a high yield, owing to 


1900-7 many 


The cotton com- 


The sugar protection 
some day, and artificial 
Bad finance, uncertainty 
and the prospective ex- 


Elba and 


increase of quotations and low 


shares 


in 


shares 


the 


do 


Bourses 


The Fiat Company are 
the world-famous motor producers, and the recent fall 


The company, after 


first 


not 


are 


the boom of 1906 and subsequent crisis, was entirely 
last quoted in the above 
list are of a first-class paper-making company, whose 


quotations have never been touched, even in the worst 


months of the 


frequently 


languid, as the 
the rubbish which is floated and 


operators, 


while the 


STOCK EXCHANGE MINIMUM COMMISSION. 
At last, and after many severe struggles and protracted 
delays, it looks as if the question of Stock Exchange 
Official Commission 


were to be really and _ finally 


MINIMUM SCALE 


British Government Securities 
Indian Government Stocks 
Metropolitan Consolidated Stocks 
London County Consolidated Stocks 
Foreign Government Bonds .............sceseeeeees J 
Foreign Railway and other Bonds to bearer 
Colonial Government Securities 
County, Corporation and Provincial Securities * on Stock. 

(British, Indian, Colonial or Foreign) 


Bank of England and Bank of Ireland Stock... { 


It may be recalled that 
the system of fixed commissions was 


Peet eeeeeeeeeeeeee 


Cetera eee eee reeeeeees 


See eee eee eeeeeeeeeeee 


of ComMMISSIONS. 


oo wee eeeeeeeeees 








sai 


settled. Next Saturday there will come into force the 
new Rules amended by various slight alterations and 
appendices in the direction suggested many times in 
these columns and elsewhere. 
initiated as a 
complete novelty to the Stock Exchange on June rst 
last, and that the Committee was attacked by another 
committee formed in opposition to it by a number of 
The latter formulated a list of 
suggested improvements and alterations, some of which 
are embodied in the latest revision; and as there was 
comparatively little objection raised to the confirma- 
tion of the Rules on Wednesday last, it may be taken 
for granted that the matter is settled as far as anything 
In days to come, no doubt, circum- 
stances will arise to render further amendments neces- 
sary and advisable; but, as things now stand, the new 
scale would seem to fit the case satisfactorily. 
subject is one of widespread public interest, we set 
out the new scale as revised, observing that in certain 
cases there are modifications which can be introduced 
at the discretion of the broker :— 


per cent. 


on Stock. 


per cent. 


} per cent. 


on Money. 


As the 
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following 





OF $50 OR 





Securities known and dealt in as “ Floaters” 
bargains of not less than £20,000 Stock 
Short-dated Securities (having five years or 
less to ruN)........+4. shinitdccmicvenaiveaenbin ) 
Registered Stocks (other than Railway Ordi- |} per cent. 


$100 DENOMINATION dealt in in the 


American Market. 


Price $25 or under 
Over $25 to $50 . 


$50 to $100. 
$100 to $150 
$150 to $200 


ALL OTHER SHARES PASSING BY DELIVERY. 


Price 0 5 oor 


s d 


Over o 5 0 to 


Oo Oa 


Peet meee eee eeeeeeee 


SOOO eee eee eee eeeeee 


Oe eee eee eee eee eee eee) 


Cee eee eee eeenee 


GEEE cncccccee At discretion. 
> s d 
SO Gicsew o 14 per share. 


(February 15, 1918. 





ccccccees | At discretion, 


nary and Deferred Ordinary Stocks) ......... on Money. 
Railway Ordinary and Deferred Ordinary Stocks :— 
Pritt £IO OF GHB. .cccsectieceee At discretion. 
Over £10 00 £25 ..ccccccccccsceees ts per cent. on Stock 
as ee ree 4 - on 
sp Ni icine a» al ‘ 
=, S. ee ie eke a 
sp NY MR nsivceniitionian . * -: 
5 ME <otaaibibasnphiniaaeiantebe I ie Fe 


At discretion 
s 


0 
0 


SHARES TRANSFERABLE BY DEED. 
Price © 5 oOorunder ............ 
Over 0 5 oto O75 O uu. 

» O19 Ot £2 O @ sev. . 
0 2 © OD 28 @ © ccm 
» £2 © OR BA 6 @ im 
» £64 © OW 2S O @ xcavs 
» £5 © OF £7 10 © ccs. 
» £710 oOtofio O O ...... 
»£10 0 oto £15 O O «nw a 
w£I5 0 Oto f20 Oo O wu... 
0 £20 0 Of0 £45 0 O corse 
eee 


With 6d rise for every $50, or portion thereof, in price. 
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/4 per share 
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§ per cent. on money. 













o 6 per share 
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continued. 
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pscehadaveciadabene } per cent. on money. 


From a variety of exceptions to the above scale, the 
may be quoted as being of most direct 
interest to the general body of the public. The words 
italicised are those that have been recently added by 
the Stock Exchange Committee :— 


A broker may at his discretion charge only one commission 
for buying and selling the same security for the same prin- 
cipal in the same account, whether ordinary or special. 

A broker may at his discretion charge only one commission 
on a change of investments for the same principal, provided 
such change be made during the same account or in the 
account immediately following. The commission must be charged 
on the side which yields the larger amount. 

This rule is only applicable when the commission charged 
is that laid down in Appendix 38, and when the securities have 


A broker may at his discretion, when in his opinion the 
volume of any principal's business justifies it, but only in the 
case of a transaction in which the consideration money 
exceeds £1,000, charge that principal a reduced commission 
on any transaction, but in no case shall such reduced com- 
mission be less than one-half of the minimum scale as laid 
down in Appendix 38. 

The special scale allowed by this rule is not applicable when a 
broker charges only one commission under Rule 182. 

In the case of an order to invest or realise an amount of money 
in or from several securities, each bargain the consideration for 
which does not exceed £1,000, must bear the full commission, but 
should an order in one stock, if above £1,000 consideration, be only 
partially executed, the commission may be adjusted on completion 
of the order. 

(t) A broker may at his discretion, when in his opinion the 
volume of any principal’s business justifies it, charge that 
principal a uniform commission of 7s 6d per share on shares 
passing Ly delivery when the price exceeds £25, and at his like 
discretion a uniform commission of 6d per share on shares dealt in 
in the American Market on any order for not less than 50 shares. 

(2) When such uniform Commission is charged it shall be 
charged on every bargain whether by way of closing, change 
of investment or otherwise, and shall not be shared in any 
way with any person other than a Remisier or a Clerk in the 
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Broker’s own exclusive employment as provided in Rules 187 
and 188. 


Bankers, solicitors, and duly accredited agents may 
be given back half commission on orders introduced by 


them on behalf of their own clients, and the stringent | 


clauses still remain which are aimed at the outside 
| broking fraternity, to the majority of whom no privi- | 
lege whatever is permitted in the way of reduced com- 
mission charges upon business done for them by 
| members of the London Stock Exchange. 


——————— — 


THE EARLY HISTOR¥ OF DUTCH FOREIGN 


INVESTMENTS. 
(FROM AN AMSTERDAM CORRESPONDENT.) 


Wuitst Dutch investment in foreign securities appears 
| to have come to a standstill for the present, the total 
| increment in the private national wealth of Holland in 
the past 15 years is estimated to have amounted to 
2,000,000,000f]. Dr I. S. van Nierop, in a speech in 
the First Chamber of the Legislature, in February, 
1912, traced some of the items of which this increase 
was made up. The National Debt rose by 68,000,000f1 ; 
loans of municipalities and provinces by 200,000,000f| ; 
of mortgage banks by 390,000,000f1 ; the distributions 
of Dutch limited companies subject to tax pointed to an 

| increase in capital of 1,000,000,000f1; rateable value of 
buildings rose by 60,000,000f1; and, in addition to this, 
the growth in shipping tonnage and in the area of land 
under crops has to be considered. 
Regarding the growth and distribution of the national 
wealth in Holland, and particularly of that part invested 
in foreign securities, literature is extremely scanty. 
Beyond occasional remarks on the subject in the 
writings of economists of those days, even the vaguest 
estimates for the first half of the nineteenth century are 
lacking For the second half, however, it is feasible 
along the lines followed by Mr G. M. Boissevain in the 
Dutch Economist,* and Dr C. A. Verryn Stuart in the 
‘* Contributions of the Statistical Institute,’’+ to estab- 
lish a record, though naturally rough, of the evolution 
of the total of Dutch foreign investments. Their cal- 
culations were based upon the declared value of the 
various component parts (foreign securities are 
separated) of estates passing at death during several 
years, whose mean they multiplied by a factor intended 
to represent the number of years in which the whole of 
| the capital in the country might be estimated to have 
| changed hands by decease. This factor was put by Mr 
Boissevain in his earlier calculations at 30. Mr Stuart, 
a result of careful research, considered 35 to: be 
nearer the mark, but since then (1891) Mr Boissevain 
' came to the conclusion that 41 yielded more accurate 
results. As recently as December 13, 1912, the present 
Minister of Finance, in a speech on taxation, accepted 
32, which is endorsed by an authority like Mr van 
Nierop. But, of course, the tendency of heirs to evade 
the duty and the amount of capital changing hands by 
donation during the lifetime of testators, both unknown 
| quantities, have to be reckoned with. 
tiplier based merely upon the average life of the living 

| generation at a given moment would, for the reason that 
it ne glects possible growth of capital, give an outcome 
that remained below the truth. For simplicity’s sake 
|| have adopted 4o as multiplier, at the risk of being a 
| little too sanguine. Allowance has been made ie 


as 


| the fact that prior to the law of 1878 estate passing | 
| at death in the straight line and between married per- | 
sons leaving children were exempt, by multiplying the | 
value of the foreign securities contained in estates up | 


to that year by three ; the. approximate proportion of the 
EXE mpted estates to those subject to duty having been 


found to be roughly as 674 to 324. 


varies greatly year by year, the smallness of the number 
of estates dealt with re ndering the results liable to large 
fluctuations. The proportion has sometimes been 
nearer 3 to 1 (when 4 should therefore be the 


| multiplier) than 2 to 1, so that comparatively 


* 1853, 1884, 1835, 1891 + 1833 


Moreover, a mul- | 


This proportion | 
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speaking we are likely to have underestimated 
the totals in the vears before 1878. In the 
| earlier part of the nineteenth century av ailable statistics 
do not give the value of the component parts of estates, 
so that another mode of calculation had to be found. 
The only source which could give any clue is the yield 
of the estate duty. It is possible, with the aid of the 


| 


| data now regularly published, to find in what propor- 


| tion the, say, 32} per cent., which formerly constituted 
the whole of the estates taxed, was distributed over the 
| various degrees of relationship which were subject to 
different percentages of duty. These percentages have 
| been left practically unchanged since 1817 to the pre- 
| sent dz ay, with the exception that between 1824 and 
1859 50 per cent. was tacked on to the value of foreign 
securities for the purpose of calculating the dutv. We 


find that, roughly 

13—15 %, (of, say, 324) is subject to a duty of 4 % 

3% =» 6% 

10—12 %, 10 % 
Translating these figures into percentages of 100 we 
get, roughly :— 


” ” ” ” ” 


” ” ” ” ” 


Amount of Duty 
in Percentage of 


40—45 % ‘tone to 4 
20- 95 of 
40—30 % 


” 


10: 


So that we can hardly be far 
assume that the yield of the 
roughly 64 per cent. of the 
amount of the capital thus 
would give the whole of the 
considered to have changed 
during one year. 


from the truth if we 
estate duties represented 
capital involved. The 
found, multiplied by 3, 
estates which might be 
hands through decease 
Taking the proportion of foreign 
securities to the total capital in estates up to 1860 at 
15 per cent., and from 1860-4—viz., immediately after 
removal of super-tax on foreign securities—at 174 per 
cent. (since about 1864 the figures of component 
elements of estates are given; the present proportion 
is about 20 per cent.), and multiplying the 
amount thus found by 4o (see above), we arrive 
at an estimate, naturally wholly approximate, 
that may at least give an idea of the  fluc- 
tuations in the foreign investments of this country, 
though it must be remembered that the very slender 
basis upon which these calculations are founded, of 
course, magnify immensely the numerous inaccuracies 
necessarily committed. <A difference of but } per cent. 
in the percentage of 6} per cent. accepted by me would 
cause a change in the final figures of about 11 times the 
yield of the duties (which fluctuated in those years be- 
tween about 2,000,000fl—4,000,000f]), say, about 
20,000 ,000fl—45,000, ooofl, which sufficiently illustrates 
the light in which the figures should be read. 
Before 1817 any calculations must be mainly guess- 
work, on account of insufficient data, but assuming 
the yield of estate duties (under the decree of 1805) to 
| have been, roughly, 8-g per cent. of the capital in- 
| volved, and assuming that this capital bears the same 
| proportion to the total amount changing hands at 
| death in one year as the estates taxed from 1817 to 
leas bore to those subject to duty after the latter year 
| ( an assumption which is not entirely correct, as one or 
|two minor categories of heirs were subject to duty 
| under the decree of 1805 that were exempted under 
the law of 1817), | think we may, in order to have a 
starting-point, put the value of foreign holdings here in 
the first two decades of the nineteenth century, by way 
of a rough guess, at about 350-400,e00,c0of]. I now 
append in decennial or quinquennial periods the value 
| of foreign holdings as found on the lines set out above. 
As, up to 1840, the figures for the vield of the 
| duties do not include the Province of Limburg, 
| ance has been made for this by adding 4 per cent. 
|surtax on foreign securities passing at death, which 
was levied between 1824 and 1859, has also been 
taken into consideration by figuring the same as having 
represented 4 per cent. of the total capital contained 
‘in the declared estates, viz., 50 per cent. of 15 per cent. 


estate | 
allow- | 


The | 
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of the total capital, equal to 74 per cent., at an average 


=: 
| 
| 


duty of 6} per cent., say, roughly, 4 per cent. During 
the years this tax was in force the yield of the estate 
duty has, therefore, been presumed to represent 7 per 
| cent. of the capital. 
| CapiTaL VALvE of Dutcn ForREIGN INVESTMENTS. 
Amount. Amount. 
| Period F! Period FI. 
| 3600-19. 433... 350-400,000,000* 1865-69........ 1,160,000,000 
| 3000-09 .c3....2 800,000,000; 1870-78........ 2,270,000,000 | 
| 1825-29 . 950,000,000;+ 1879-84........ 2,410,000,000 
1830-39 ....... 610,000,000! + + 1885-89 ........ 2,650,000,000 
Ie s.7:.... 630,000,000} 1890-94 ..°..... 3,075,000,000 
1850-54 ........ 630,000,000'+ 1895-99........ 2,790,000,000 
| 1065-69 ...+.... 760,000,000'+ 1900.04........ 3,056,000,000 
BPE a wrccss . 950, 000; 000; BUO5-10 2... 00% 2,805,000,000 


° Estimate based on figures of estate duties for few years. 
t Proportion of foreign securities taken at 15 per cent. of total 
capital. 
| Foreign securities subject to 50 per cent. increase for calcula- 
tion of duties. 
§ Restriction on foreign securities removed. 
at 174 per cent. 
Law enacted in 1878 subjecting to duty estates passing in 
straight line 


Proportion taken 


In order to obtain some idea of the causes underlying 
the large fluctuations in this part of the national 
wealth, which, more or less, may also be considered to 
reflect the general trend of movements in personal 
estate during the past century, it may be useful, in 
brief outline, to trace the situation at its commence- 
ment, and mark the salient features in the course of 
the period under review. 

Although Scherer informs us that trade in foreign 
securities in Holland originated in 1713, it is safe to 
assume that long before this loans on behalf of foreign 
countries were negotiated here. In evidence of this, a 
decree issued by the States General on April 7, 1700, 
against ‘‘ foreign loan transactions without consent ”’ 


may be cited. Since then various other prohibitions 
(‘‘ plac caten,’’ as they were called) were issued, 
directed, however, not against Government loans, 
but against ‘ participating or taking an interest in 
any foreign corporation. These were monopolistic 


measures, designed to prevent Dutch capitalists from 


financing concerns competing with the Dutch chartered 
companies trading with the East or West Indies. It 
seems, however, that these injunctions could not be 
enforced, numerous foreign loans having been con- 
cluded here during the eighteenth century. England, 
Denmark, France, Austria, Sweden, and also 
Spain and Saxony, not to speak of numerous minor 
countries, were already at that time heavy borrowers 


) a eal 
Russia, 


here. Apart from these State loans, there were known 
here issues of German towns and mining concerns for 


the islands in the 


Antilles, plantation companies in the 
colonies of other 


States, also for North America and 
various foreign commereial and shipping enterprises. 
Hence Luzac’s statement that no nation has _partici- 
pated in home and foreign’ loans to such an extent as 
the inhabitants of this country. 

According to a 


‘list of foreign negotiations at the 
offices of 


Amsterdam firms,’’ preserved in the Govern- 


ment Archives at the Hague, foreign loans to an 
amount of 100,000,o000f1 had been recorded in 1772 at 


4/4 
interest of 5 per cent. per annum, not in- 


cluding English stocks, of which Dutch ee in 
1776 ) are stated to have been 
(- nuepenanl. or three-sevenths of the total. At 
various times foreign investments in Holland during 
the eighteenth century are estimated to have exceeded 
I ,000,000, 000f1. 


an average 


#,59,000,000 


After the crises of 1763 and 1773, which inflicted 
heavy losses on security- holders, foreign investments 
| underwent a material reduction, and English stocks, 


Once. so highly popul: ir 


» were looked upon askanee after 
the 


the latter year, caused mainly by 
the desperate condition of the British East India Com- 
pany. England was unable to raise the funds here re= 
quired for.its: war with its American colonies. Even a 
63 per cent. loan for £,20, 000,000 was only subscribed 


forshere: to-the extent of 41,000,000. Dutch capital, 
on the other hand, in 


catastrophe ,of 





was Targely interested 
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| America, and Holland’s relations, both financially and 
politically, with these territories were largely respon- 





| sible for the disastrous war with England in 1780-4. 


When the French crossed the Dutch frontiers in 1795, 
monetary crises, international jealousies, ex- 
pressed in the erection of tariff barriers against the 


| products of Dutch industry, and the moral decadence 
|} amongst the commercial classes 


(sometimes attributed 
to excessive opulence), which aggravated the effect of 
these causes, had ousted the Republic of the United 
Netherlands from its position of pre-eminence in the 
commercial and financial world, and left the invaders 
little but an exhausted wreck. Niebuhr says in 1808, 
‘* The countr y resembles a hollow willow ; it only lives 
in the bark.’’ In 1805 more than half the population 
of Amsterdam received poor relief. m= fe 
Schimmelpenninck (later Grand Pensionary), writing to 
the First Consul (Napoleon) in 1804, says :— 

Since that time (the entry of the French in the Republic) they 


(the debts) have increased by 339 millions, which brings them up 
to 1,126 millions. A debt of 1,126 million guilders for a country 


whose population barely numbers 1,800,000! Since 1795 to 
the end of 1803, viz., in the course of the last eight years, 
651 millions have been extracted from the inhabitants of this 


country, 276 millions of it in ordinary taxation and 339 millions 
in capital and in extraordinary and compulsory levies 


Moreover, an insane system of compulsory restriction 
of trade was destroying the remnants of Dutch trade 
and shipping, whilst the reduction of the Debt to one- 
third by Napoleon brought ruin to the homes of 
thousands. 

Yet, notwithstanding the general misery, Napoleon, 
in conversation with Schimmelpenninck contended that 
there must be ample available funds, judging by the 
large subscriptions for the Louisiana loan, issued by 
Hope and Co., but the Dutch statesman’s argument 
that, even if this were so, they could find no employ- 
ment, on account of the stagnation of trade, the First 
Consul was unable to refute. 

If, therefore, the figures of my estimate for the first 
two decades of the past century appear very low when 
compared with those prior to and immediately follow- 
ing that period, the economic state of the country 


renders a heavy falling off in foreign holdings in those | 


years entirely conceivable. Moreover, it should be 
considered that the chaotic conditions prevailing must 
have made efficient administration impossible, and have 
opened the door wide to evasion. A prohibition to effect 
loans on behalf of foreigners who owned no real estate 
in this country, except with official permission, must 
also have militated against investment in foreign 
securities. 
upon loan transactions for foreigners who did possess 
the necessary qualification. It should also be remem- 
bered, and this applies to all the figures, that the esti- 
mates are more or less retrospective, as the periods in 
which the deaths actually took place that formed the 


basis of the calculations are mostly not the ‘‘ capital- 
forming ’’ years of the deceased parties, so that the 


tabulated results largely reflect conditions prevailing 
in preceding years. 





Notes on Business and Finance. 


Prince Katsura’s Resignation. — \\V hen 
our approval of Princ: 
ring to the possibility that it might not be carried out, 
we were anticipating the obvious risk that he might be 
unable to obtain, either by skilful management or by 
dissolution, a majority in the Diet. But we had not, of 
course, dreamt of a fierce popular uprising against the 
military manoeuvre which caused the fall of the 
Marquis Saionji.. We have always tried to keep our 
readers well informed of the dangerous growth of 
taxation in Japan, which has been the necessary accom- 
paniment of naval and military expansion. An income- 
tax rising to five shillings in the pound, with ever-grow- 
ing taxation upon food, clothing, and ‘other neces- 
saries of life, has causéd great sufferifg among the 


we 


Very stringent re strictions were imposed | 


qualified | 
» Katsura’s programme by refer- | 
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THE 


LONDON LIFE 


Association, Limited. 


Sums Assured: Funds in Hand: 
£11,000,000. £5,300,000. © 


Before making up your mind it is worth while 
examining the MINIMUM PREMIUM < contract of 


this Association as a means of provision against 


DEATH DUTIES 


Nearest Age Assurance at Death. 
at Entry. Annual Premium per Cent. 


o0 £3 14 4 
oo = = = £4 Il 3 
60 £5 13 6 


NOTE.—(1) That these rates are lower than the non-participating 
premiums of nearly every other Company, but are, neverthe- 
less, subject to a substantial and increasing reduction in the 
eighth and subsequent years. 


(2) That the sum assured cannot be diminished nor the 
premiums increased as in so many low-premium schemes. 


(3) That the policy can contain a clause allowing the sum assured 


to be applied toward payment of the Duties when due, and 
before Grant of Probate. 


H. M. TROUNCER, 
|. 81 King William Street, Actuary and Manager. 
London, E.C. 
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classes, and business has long been unsatis- 
factory. High money rates and the decline in Govern- 
ment bonds have made matters worse, and Prince 
Katsura is the scape-goat. Six newspaper offices were 


working 


Db 


wrecked by the mob at Tokyo, while six persons were 
killed and sixty-five injured. Similar riots have 
also oceurred at Osaka. According to The Times 
correspondent at Tokyo, Prince Katsura was * right 

régime of ‘he Genro is no longer 
possible, but wrong in thinking that he was the man to 


lead the nation through the period of transition. His 
three suspensions of the Diet and his attempt to create 
a majority for the party without an appeal to the con- 
the publication of a programme, 
ill-advised beginning.’’ Let us hope 
Katsura’s failure will not lead to a restora- 
financial policy which he and 
equally determined to resist. A 
the danger to be guarded 
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ag by all those who wish weil to Japan. Admiral 
Yamomoto’s new Cabinet appears not to have been 
formed on constitutional lines, for the. military and 
1aval members were nominated by the Emperor. Hence 
the Seiyu-Kai party refuses support, and the deadlock 
continues, 

The Union Pacific Plan.—The full details of the pro- 
posals for complying with the Supreme Court’s ruling 
in the matter of the Southern Pacific Control have not 


but the 
has approved them, and the outline of the scheme is set 


been published over here, Attorney-General 


out in a circular offering the whole of the Union 
Pacific’s holding of Southern Pacific stock to Union 
Pacific common and preferred stockholders in the ratio 
of one share for every four Union Pacific shares, and 
to Southern Pacific stockholders in the ratio of one 
share for every three now held. The flat price of sub- 


\| scription is par, equivalent to 98.67 and accrued divi- 


dend. The Union Pacific is to purchase the Central 
Pacific line for the $14,065,441 cash, $5,449,000 face 
value of Southern Pacific Company bonds (secured on 
the Central ‘Pacific stock, and owned by the Union 
Pacific), and the net proceeds of $84,675,500 of the 
Southern Pacific stock now being offered for subscrip- 
tion. There was a legal doubt as to the ability of the 
Southern Pacific to hold its own common stock, or the 
purchase would have been carried out by transferring 
the stock itself. The total price for the Central Pacific, 
taking the stock and bond portion of the price et par, 
is $104,189,941, which represents its cost in the books 
of the Southern Pacific. The entire capital stock of 
the Central Pacific $67,275,500 common and 
$17,400,000 par value preferred, all of which is held 
by the Southern Pacific, and is now to be transferred 
to the Union Pacific. The price therefore is just over 
$20,000,000 above the par value of the stocks, and if 
the preferred stock (which bears 4 per cent. dividends) 
be taken at 90, gives a value of 130 for the common 
stock—by no means excessive for a stock whose divi- 
dend has been raised from 6 per cent. to 10 per cent. 
since the Southern Pacific has held it. Indeed, if any 
opposition to the plan is to be raised it is most likely to 
come ee Southern Pacific stockholders on the ground 


is 


that the company ought to be allowed to make a profit 
over book value on the Central Pacific. On the other 
hand, if Central Pacific stock is not worth more than 


130, the admission is proof that the dividend was paid 
to enable the Southern Pacific to mect its own 6 per 
cent. dividend. Another objection which may be 
urge d against the scheme is the enormous provision of 
new capital. This goes mainly to the Southern Pacific. 

Phe ‘in: inces of that company = certainly 
strengthening if it is going to maintain 6 per cent. 
its capital. To use the money so as to replac 
of income from the Central. Pacific, ei ver, will 
require some astute financing. The Union Pacific divi- 
dend, on the other hand, if the Central 


on 


is perfectly safe 


e the loss. 
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|at the meeting of the Nottingham Chamber ef Com- 


need | 


Government’s view. 











balance the loss of income from the Southern Pacific. 
The key to the situation is the financial position of the 
Central Pacific. 





Salonica as a Free Port.—\e are glad to note that 





merce last week the president, Mr Paul Meyer, one of 
the leading merchants of the town, drew the attention 
of his colleagues to the importance of Salonica. He 
said : ‘‘ I think it would be in the interests of the whole 
trading community of this country if we instructed our 
secretary to send a letter to Sir ‘Edward Grey stating 
that it was the opinion of this Chamber that if any 
change is to be made with regard to Salonica it should 
be in the direction of making it a free port. I am sure 
Sir Edward Grey would have the solid support of all 
the Great Powers. It would be in the interests of the 
whole world if Salonica were made a free port.’’ A dis- 
cussion followed, and the resolution was carried unani- 
















mously. The -future of Salonica is the subject of a 
French booklet which we have just received from 
Athens, entitled, ‘‘ Salonique, Son Avenir: d’aprés 





N. Cofinas.’’ It is published at Athens by the firm of 
Eleftheroudakis and Barth. It represents the ideas of 
Mr Georges N. Cofinas, one of the chief officials in the 
Greek Ministry of Finance, who has just been appointed 
‘*Chef des Services Financiers de Macédoine 4 
Salonique,”’ may be treated the Greek 
Mr Cofinas and the Greek Govern- 
ment, to their credit, recognise that Salonica is the 
great port and depét for Macedonia, Servia, and even 










and so as 





» 






Albania. The ships of every great commercial country 
of Europe come to it, freely enjoying the low Turkish 
tariff. Some four or five thousand workers are also 







engaged in the tobacco industry and the Turkish Régie. 
Its population is mainly Je wish and Mahommedan, and 
a majority of them speak Spanish. The inhabitants are 
fully alive to the danger, for the application of a Greek 
or Bulgarian tariff would be ruinous. Mr Cofinas says 
he wants Salonica to be ‘‘ a free port under the Greek 
Government.’’ But he does not mean, apparently, a 
free port in the true sense of the word. He means 
merely that there should be a free zone, as in Hamburg 












or Copenhagen. The people of Salonica will not 
benefit ; all they consume will be taxed according to the 
Greek tariff. This would be a miserable solution, for 


would mean a great reduction in the consumption and 
vealth of Salonica and the adjoining district. There is 
also a real danger, we think, that the Athenian 
Government would be strongly urged to hamper the 
development of Salonica in the interests of the Pirzeus. 
To compensate the Salonicans Mr Cofinas expresses 
his belief in the possibility of a Union Douaniére or 
Zollverein for the Balkan States, ‘‘ an ideal which will 
assure prosperity to Salonica.’’ He also throws out a 
hope that the Greek Government will be willing to give 
some special municipal privileges to the town, which 
would enable the Jewish majority to control local ques- 


tions. He admits, however, that the Greeks would 
place in it a large garrison, and would make it the 
second arsenal of the Hellenic Kingdom. But he 


argues that this expenditure (however disastrous to the 
finances of Greece) would be of great commercial benefit 
to the town of Salonica! 





The Stock Exchange Flatness.—All round the House, 
writes a Stock Exchange correspondent, markets have 
sustained a very severe attack of depression this week. 


Happily, things were better yesterday, but, on the 
whole, flatness has made the round of one 
department after another till all faces reflected 
| the same depressing conditions. Kven skylarking 
almost ceased, as, indeed, business did also, for 
prices fell away heavily of their own weight, with 
a mere bagatelle of shares changing hz inds. As an 


>. 3 
Pacific is justilie d in paying 10 per cent., as the income | 


from the balance of new money 


will more than counter- 


example of the swiftness of the fall, Brazil Rails los* 
6 points in less than half a day, and Great Westerns, 
upon which the dividend came up to the best expecta- 
tions, fell $ an, hour or two after the declaration. 
What made the collapse seem so.odd was the fact that 
in very few markets was there any disposition to offer 
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stock openly; the brokers moving round the House 
merely stopped to chat with the jobbers standing idly 
from 11 o'clock to 4 o’clock. That they ‘‘ have never 
seen anything like it before ’’ is the old cry of Stock 
Exchange men; that they ‘“‘ don’t know what things 
are coming to’’ is its necessary corollary. And, in- 
deed, it may be doubted whether the past week has 


| not constituted something like a record for lack of 


business in the middle of February, for the aspect of 
markets much more nearly approached that which pre- 
vails during the dog-days than the normal conditions 
which rule at the time when the House expects to be 
at all events moderately well occupied. Money proved 
so tight at the settlement that talk of a rise to 6 per 
cent. in the Bank rate arose from the difficulty experi- 
enced in giving on stock at anything under 6 per cent. 
or thereabouts, many stocks and shares commanding 
even more than this. The underwriting of a big New 
Zealand 4 per cent. loan at 98, the commission on 


| which was the usual 1 per cent., came as a last straw. 





| pure guess. 


becoming still more onerous, while the knowledge that 


Yet some surprise was expressed at the very natural 
action of those who refused offers of underwriting. If 
the New Zealand issue is a success, it will completely 
reverse all the expectations in the Consol market, 
where the dealers prophesy that a large proportion will 
be left in the hands of the underwriters. Foreign 
troubles in Japan and Mexico only deepened the gloom. 
The continuance of the war in the Near East adds to 
the probability of money rates stiff 


remaining or 


a dozen new issues of substantial amount are ready to 


| be launched when circumstances are in the slightest 


degree favourable helped to drag down quotations. 
Puzzled and irritated, the Stock Exchange sought 
causes to explain effects after the latter had become 
apparent. Hence the talk of a rise in the Bank rate; 
hence the rumours that certain outside houses were 
in financial difficulties. The last-named report was a 
No names were mentioned, but it was 


| contended that after such big falls as have occurred 





| organisation of the India Office and the question of the 


recently in Canadian Pacifics, Brazil Rails, Rio Tintos, 
National Telephone Deferred, Cordoba Centrals, and 
similar stocks and shares, it stands to reason that 
certain people will be put to decided inconvenience. 
The House had donned its bluest spectacles, and reso- 
lutely declined to derive any consolation from the 
steadiness with which a great many industrial invest- 
ment shares were maintained, and the firmness with 
which the majority of the markets not concerned with 
gambling counters stood the test of such depressing 
circumstances. A good deal was made of the series of 
falls in Home Railway prior-charge stocks ; but, having 
regard to the competition of recent colonial loans and 
to the superior attractions offered by them, there is 
really nothing at all surprising if a point or so should 
have been knocked off quotations for Home Railway 


debenture, preference, and other stocks of kindred 
character. 





Indian and Marconi Finance—On Thursday, after a 
debate on Indian finance, the Prime Minister promised 
a Royal Commission to inquire into the question of the 
management of Indian balances, and the financial 
Indian currency. It will not be very easy to satisfy 
critics, whose suspicions and anxieties are often based 
upon impenetrable ignorance. But a businesslike in- 
quiry conducted by competent persons should do good 
by clearing the air. As to the Marconi charges, Mr 
Maxse, of the National Review, has not followed the 
example of Mr Lawson. Mr Maxse’s position is appar- 
ently that he suspects Ministers of gambling in Marcon 
shares, but does not call this corruption and cannot 
produce any evidence. The proper course, we think, 
is for Parliament to pass an Act to protect its members 
and its Ministers from journalists of this description. 
Where a writer makes such charges, and refuses either 
to justify them or withdraw them, he should be 
handed over to a judicial Commissioner and dealt with 
as contempt of court is dealt with in Chancery. The 
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City has ceased to take an interest in the question 
since the withdrawal of Mr Lawson’s charges and the 
failure of Mr Maxse’s evidence. 





The Last of the Heavy Dividends. — The North- 
Western and Great Western dividend declarations on 
Wednesday completed the list of the Home Railway 
announcements. They were both very good results, but 
the market had been spoilt by the excellence of the 
Midland’s achievement of last week, and consequently 
there was disappointment with results which a week ago 
would have been quite up to expectations. The North- 
Western is paying 8 per cent., against 7% per cent. 
last year, costing about £53,000 more, the carry for- 
ward is raised by 4,1,000, and £10,000 more has been 
put to reserve and 460,000 to rolling stock renewals. 
About £50,000 less was brought into the half-year, 
and out of a gross published increase of £450,000, 
which, as usual, was underestimated, and turns out 
to be £510,500, only £122,000 has been added 
to net receipts. The dividend for the whole vear 
is 64 per cent. and the yield is just 5 per cent., allow- 
ing for the dividend. But the coal strike caused a loss 
of about £600,000 in gross receipts in the first half 
of the year ; so the dividend for the current year should 
certainly be more than 6} per cent. if no similar up- 
heaval or other disturbance very much upsets the 
course of trade. The Great Western has raised 


its 
dividend from 7} to 7 


3 per cent., costing £,90,000, 
carries forward £,10,000 more, and £19,000 less was 
brought into the half-year. Net revenue is shown by 
the accounts to have been increased by 4,130,000 out of 
a gross increase of over £450,000, the published in- 


crease being £402,000. soth stocks fell on the 
announcements, as many bulls had come in afte 
the Midland result. Strangely enough, Midland 
deferred dropped a point in sympathy, though 


the comparatively less good figures of the other 
‘“‘ heavies,’’ if they mean anything, should indicate that 
the improvement in the management of the Midland, 
which was obvious for a year or two before the railway 
strike, has continued, though obscured by the increase 
in expenses. 


The Underground Report.—The report of the Under- 
ground Electric Railways Company of London, now 
the controller of all the ‘* tube ’’ railway companies and 
of the motor omnibuses of the metropolis, is so much 
changed in form from what it was last year as to make 
comparisons impossible. The largest source of income 
is now the omnibus traffic. The London General’s con- 
tribution to the half-year’s income is £92,040, and 
£,62,500 is brought in from the Associated Equipment 
Company, whose existence has previously been un- 
known to the general public. It has been formed 
own the repair works at Walthamstow, and it also 
holds all the capital of the Metropolitan Steam Omni- 
bus Company. Thus it forms another link in the 
‘holding ’’ chain of finance. Its capital is £,500,000. 
The London General’s accounts are incomprehensible 
in the absence of any means of comparison. The figures 
cover the period from June 27th to December 31st 

-27 weeks. Gross receipts have risen enormously, 
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showing an increase of nearly 60 per cent. per annum, 
but at the same time expenses are very much higher, 
being over go per cent. of the receipts. Until one year 
before the reconstruction the company adopted the 
policy of not putting anything to depreciation, but 
instead it maintained, renewed, and increased its fleet 
from revenue—a perfectly sound proceeding, but 
which obscured the true position. As long as no new 
capital was raised and the revenue and the fleet 
increased, the position was safe. Now, however, the 
capital account has undergone drastic changes, and 
the fleet is being increased out of capital, so that if 
only necessary maintenance has been paid out of 
revenue, the £85,000 depreciation allowance does not 
look very large. The net revenue from the "bus 
operations is £122,000, to which £20,700 is added 


one 
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from interest and dividends and investments. Deben- 
ture interest costs £39,600 and the ordinary dividend 
of 8 per cent. £92,000, leaving £11,100 to be carried 
forward. In the balance-sheet preliminary and liquida- 
tion expenses and discount on debentures is carried at 
£182,453. The omnibuses stand in the balance-sheet 
at £,1,098,521, as compared with £1,034,259 in the 
last accounts of the old company. On December 31st 
the company owned 2,250 motor-omnibuses, as against 
1,366 of the old company licensed on September 30, 
1911. If these figures are strictly comparable, the 
average book value of the buses has fallen from A755 
to about £480. Apparently what has been done is to 
put the valuation of the omnibuses at a moderate 
figure, and put the balance to a ‘* goodwill’’ account, 
which stands at £417,067. If this be added to the 
‘bus valuation, the average "bus value is about £670. 
Exactly what has been done, however, in turning the 
balance-sheet of the old company into that of the new 
































is a secret of the reconstruction, known only to the 
**Underground’’ as the sole shareholder. The 
balance-sheet appears on the usual page. To return 
to the Underground accounts, there is one point 
which seems to need explanation. The Edgware | 
and Hampstead Railway, which was the name 
of the proposed extension of the Hampstead 
tube to Hendon and Edgware, only had a 
paper existence up to the time of its absorption 
last year by the London Electric Railway. Its issued 
share capital was £18,335, and it had no assets 
other than its Parliamentary Powers. The Under- 
ground Company, however, has given itself £23,670 
of 4 per cent. London Electric preference stock in 


exchange for the Edgware and Hampstead shares, an 
arrangement which does not seem to be quite fair to 
the London Electric Railway. The form of the 
schedule of income from investments has been altered. 
It now shows merely the income received from each sub- 
sidiary, whereas previously it has shown the amount 
of each particular security, the rate of dividend, and 
the amount received as interest or dividend on that 
security. It will be a pity if the Underground becomes 
more secretive in its finance than it has been up to now. 
Only by straightforwardness will the ‘‘ Traffic Trust,’’ 
as it has been dubbed, commend itself to the public 
and the investor. London does not want a repetition 
of New York’s experience with unification of suburban 
traffic services. 


Canadian Expansion.—\Ve have just received a copy 
of the annual report of the Canadian Ministry for 
Trade and Commerce. It is, of course, highly opti- 
mistic. ‘‘In my last annual report,’’ writes Mr 
O’Hara, the Deputy Minister, ‘‘ I ventured the opinion 
that the large increase of $76,232,684 shown in the 
total trade of Canada for the fiscal year 1911 over that 
of 1910 would be exceeded when the fiscal vear I1g12 
closed. This prediction has been amply borne out by 
subsequent returns, the total imports and exports for 
the last fiscal year amounting to no less a sum than 
$87 4,637,794, the largest volume of trade for any one 
year in the history of Canada. This was an increase 
over the fiscal year 1911 of $105,193,889, or 13.67 per 
cent. It may be of interest to observe that the total 
trade of Canada for the last fiscal year was more than 
double the trade of Canada only 10 years ago. The 
increase in that time amounts to $450,727,350,0r 106.33 
per cent.’’ The total imports for fiscal year 1912 were 
valued at 559 million dollars, an increase of 87 millions 
on 1gtt, and of 347 millions on 1902. The total exports 
were valued at only 315 million dollars, an increase of | 
18 millions over 1911, and of 103 millions over 1902. 
The excess of imports over exports has risen from 
$629, 000 in 1902 to 244 million dollars in 1912! The 
imports from the United States in 1912 were valued 


and 129 millions in 1902. 


against 110 millions in 1911, and 49 millions in 1902. 
French imports have increased a little under the influ- 
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ence of the Franco-Canadian Treaty, which went into 
operation in 1910, and German imports have increased 
considerably since the removal of the surtax on German 
goods in the same year. According to an interesting 
table which accompanies the report, the foreign trade 
of Canada increased more rapidly than that of any 
other important country, except Argentina, between 
the years 1901 and 1911. It would be interesting to 
know what is the official explanation of the extra- 
ordinary difference in the values of imports and ex- 
ports. It may be added that the rare of the 
Dominion of Canada rose from 5,371,315 in Igor to 
7,204,838 in 1911, while in the same “period the Public 
Debt increased from £ 72,890,226 to £104,491,822, 
not counting provincial and municipal loans. 


Imperial Tobacco Company.—Since its formation 12 
years ago the Imperial Tobacco Company (of Great 
Britain and Ireland) has had a continuous record of 
success. Another step in advance is marked by the 
report now issued for the year ending October 31, 1912. 
The following table summarises the results for the last 
five years :— 


| 1908. i910. | 1912. 





























1903. 1912. 
tires. cuit iaieenas £ £ £ £ £ 
NS Id. Sb sacdseesos coeen 127,578! 120,218 88,724) 128,986 126 076 
Mes trading HEOME.. 2... ccrcccescccce 2,065,616 2,195,521 2,405,074) 2 *»788,200 5,019,805 

2, 193, 195| 2 313,159 2,491,798 2,917,186 5,155,681 
Less fees, depreciation, &c. ........ 446,868 431 256 442,659 446,872 374,670 
General TesOFVe ..ccccccccccccccoes: 250,000) 250,00) 250,L00} 509,000 750,CCO 
Amount to be divided .............. 1,496,327] 1,632,403 1,819,239/1,970,314 2051, 25% 
5h Boum. pref. ..cccccccccccccccces 272,759| 272,75¢ 272,759] 272,759 "59 
° %) | (54%) | (54%) | (55 %) ae %) 
6 % non cum. pref ...... Coccocceoes 5,628 ats, 628 315,628) 315,628 315,628 
| (©) | 6 oo Seiban| ‘253802 ‘968-822 
“ ” 26 8 ’ 6 'v 7 
0 % non cum. “ A” def. ord. ....) | 655 169 (10 %) (10 %) | (10%) (10 %) 
“Bot ost. ) | 2% ny 527644 659652! 792,594 802.218 
OT. OT. .cccccccccsesseeeess | (20 %) (25 %) (30 %) 430 % 
Bonus to customers, first half-year) 73,999) 70,152 79,771) 88,922 101,998 
Dalamne orwell «ooo. cccvcescch- cece 200,782) 132398 227,507) 226539 274,826 
Less bonus to customers, 2nd half | | 
OOD icetnesdabeeewasasseee<teees 80,564, 93,674) 98,521) 100,513 
120.218! 88.724 128.986) 136076 


It will be seen that the very handsome improv ement in 
the net trading profit has been retained in the business 
and not distributed, since the dividends remain as 
before. The appropriation to reserve has been increased 
from £500,000 to 47 50,000, and the carry forward is 
larger by nearly £40,000. The chief feature of the 
balance-sheet, which we have often criticised before, is 
the large item of £9,439,084 for goodwill and patent 
rights. This intangible asset bears far too high a pro- 
portion to the total liability of 22,169,362. Against 
it, however, has to be set a reserve fund of £.3,250,000, 
and it is satisfactory to see that the directors are in- 
creasing by substantial amounts their appropriations 
to this fund. This year the debenture stock disappears 
from the balance-sheet, having been repaid by the 
realisation of investments. It is usual to regard tobacco 
as a luxury, but it is very different from such an article 
as champagne, the consumption of which fluctuates 
violently ; and it is impossible to trace periods of good 
and bad trade in the steady progress achieved by this 
company. The preference and the preferred ordinary 
shares, which may be regarded as thoroughly well 
secured in view of the large amounts by which the 
dividends are covered, afford yields at latest prices of 
£4 38 10d and £4 11s 6d respectively. The yield on 
the 10 per cent. deferred ordinary shares is £4 14s 1d. 





Lena Goldfields Report.—The strike of 3,000 miners 
;last March at the Lena goldfields was suppressed with 
a brutality that aroused indignation and horror in 
Western Europe, and was the cause of a number of 
sympathetic strikes among the factory workers of 
European Russia. As the result of the attention called 


at 368 million dollars, against 294 millions in 1911, | to the circumstances in the Duma, a Russian judge, 
Imports from the United ; Senator Manuchin, was sent to conduct an inquiry at 
Kingdom were valued at 117 million dollars in 1912, | Bodaibo, and the substance of his report, which found 


its way into a St Petersburg journal, is reproduced in 
Tuesday’s Cologne Gazette. It may be remembered 
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that a large deputation of the miners went to the super- 
intending officials with complaints; that they were met 
by a body of 200 troops, and were warned by its captain 
and one of the engineers of the mine not to advance; 
the front ranks fell back, but were pushed forward by 
those in the rear, who possibly did not hear the warn- 
ing ; the troops fired—more than once—and about 200 
miners were killed and wounded, several of them, it 
was alleged, having been shot dead when disabled and 
|| crawling to shelter. Senator Manuchin reports that the 
strike was due to the bad provisions and housing of the 
men. In the whole Government of Irkutsk, with a 
population of 2,000,000, there are 60,000 exiles, but 
only 3,000 of these are political, and only 16 of them 
were working for the company. Socialist leaflets were 
found among the miners; but the provisions had been 
improperly stored and had gone bad; the use of them 
produced scurvy and typhus, no vegetables were avail- 
able, and no fresh supplies arrived. The housing was 
almost as insanitary, and the huts were without the 
usual protection against the cold of double windows. 
Finally, though married couples worked in the mines, 
the company’s territory extends over some 90,000 
acres, and the management habitually sent husbands 
and wives to workings far apart. The deputation, 
moreover, appears to have had no weapons beyond 
stones and sticks. The officer in command and the 
engineer are to be prosecuted. It is charitable to 
suppose that, like the Russian officers who fired on the 
trawlers at the Doggerbank, they suffered from an 
attack of *‘ nerves.’’? The English company which owns 
most of the capital has nothing whatever to do with the 
|| management, and no direct responsibility for the con- 
ditions which produced the strike. But one cannot but 
think that, while such conditions of labour are possible, 
English shareholders will do well to be cautious. It is 
misery rather than the Marxian theory that produces 
popular discontents and political upheavals. Conditions 
in Russia are not satisfactory, and everyone will be 
relieved when demobilisation is an accomplished fact. 

















The Anglo-Russian Trust —The third report of Mr 
| C. Birch Crisp’s Russian finance company has now 
appeared. In spite of the recent increases in the 
capital, the 10 per cent. dividend is maintained without 
difficulty. The growth of the Trust’s operations is 


shown in the following comparison of capital and 
assets :— 








; Book 
———— Capital. a Value of 
a Preference. Loans. Total. Investm'ts. 


£ £ 
1910.. 203,784... nil .. 306,420... 510,204 .. 288,061 
Jil... 321,867 .. 87,500 .. 344,787 .. 754,154 .. 1,274,767 
1912.. 500,000 .. 500,000 .. 526,859 .. 1,526,859 .. 1,482,712 


lhe item ‘‘ loans ’’ represents loans against securities, 


which loans presumably are of a more or less temporary 


nature. In the present state of the money market the 
loans are not likely to carry low rates of interest, and 
they may possibly be replaced by more permanent 
capital when circumstances are favourable. All the 
authorised capital is now issued and fully paid. The 
book value of the investments is their value at middle 
market prices in each balance-sheet. This method of 
valuing transfers the fluctuations directly to the 
profits of the year, and incidentally it takes credit for 
accrued interest. It has the advantage, however, of 
showing the true position. The balance-sheet is shown 
in full on the usual page. The Trust’s profits have 
not increased in the same ratio as its capital and 
assets, but this was hardly to be expected because at 
present the proportion of the profits derived from new 
issues and underwriting must be fairly substau.tial. 
rhe profits from this source are governed more by the 
amount of business offering than by the. resources of 
the company, and when times are active some part of 
these profits ought to be put aside if a steady dividend 
is to be maintained. The following is the record of 
the profits of the Trust since the start :— 
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ifor last year were 
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1910. 
(14 months.) 1911. 1912. 
£ £ £ 

Profits and dividends .......... 36,788 .. 52,627 .. 86,707 
Galewiae end rent ....ccccccccce 2,692 .. 4,001 .. 8,583 
Directors’ fees .. 2... ccc ccccce Soy...’ Sie - ‘Saas 
Depreciation on furniture ...... 136... L7i .. 269 
FROGS CE. ciacenckdccsicccese “ ia 729 .. 2,405 
THOS BOOED cc ccccccccccece ecoce GEE ee “Se (te. Tae 
To preliminary expenses........ 8000 .. 7,366 .. 3,251 
WSO é newecdcesdbccecsace ou oe ee .- 15,000 
Preference dividend .......... nil ae nil .. 8,021 
Ordinary dividend ............ 17,938 .. 28,885 .. 50,000 

(10%) (10 %) (10 % 
Rs 06 dh ens tdetccewsses. GRP ic - Se awn 
Brought forward ......... vena ae es 5,997 .. 15,3579 
Carried forward ..cecccccccccces 5,997 .. 15379 .. 12,449 


This year a beginning is made in the matter of a 
reserve fund, £15,000 being set aside; but as £3,000 
less is carried forward, the actual addition to the com- 
pany’s resources is £12,000. The amount written off 
preliminary expenses is smaller than that of last year, 
and as there is nothing gained by starting a reserve 
while preliminary expenses appear as an asset, the 
whole amount might as well have been written off this 
year, the carry-forward raised to about 417,500, and 
the reserve fund left until next year. In the current 
year the preference dividend will cost £25,000 and 
income-tax will absorb more, but beyond these the 
charges against profits ought to show but small in- 
creases. ‘The 5 per cent. preference stock of the Trust 
stands at 94-96, yielding 5} per cent., and the ordinary 
shares, at 25s, return 8% per cent., allowing for the 
dividend to be paid at the end of the month. 





The Dunlop Report.—The Dunlop Pneumatic Tyre 
Company has now issued its report for the year ended 
August 31st last, and with it are the final accounts of 
the Dunlop Rubber Company, the balance-sheet of 
which, showing the profits, was published in November, 
but the dividend recommendation was postponed until 
the meeting to be held now. Under the new arrange- 
ment (which we discussed in our issue of August roth) 
the Tyre Company becomes merely a shareholder in the 
Rubber Company, and has no fixed assets. The over- 
capitalisation—Mr Hooley’s legacy—remains, but it is 
less objectionable in a holding company than in a 
trading concern, except in so far as the holding com- 
pany is in a position to dictate the dividend policy 
of the subsidiary. The Dunlop Rubber Company has 
a sound balance-sheet, but the very strong position it 
exhibited a vear or two ago was brought about mainly 
by new issues of capital at substantial premiums. The 
capitalisation of the reserve and the absorption of the 
Dunlop Tyre Company have not made the position 
better on paper. The Rubber Company’s results 
affected by certain trade 
difficulties, and also by the necessity of taking back 
at cost at the end of the year the tyre stock of the Tyre 
Company on which profit had already been taken. 
The result is that the company at the end of the year 
had stock on hand of £886,918, an increase of more 
than £300,000 on the previous year’s figure. The 
Rubber Company’s trading profit for the year is 
£269,263, of which interest on income stock and the 
Tyre Company’s debentures absorbs £27,863, the 
Tyre Company’s royalty £18,411, and preference 
share dividend £12,000; £90,000 is put to reserve 
(in addition to the premium on new capital, £271,404), 
and 125 per cent. is paid on the ordinary shares, 
costing £121,295, leaving a balance of £31,051 to be 
carried forward (subject to managing director’s com- 
mission). The Tyre Company’s income is made up of 
the royalty, £18,411, dividend on its shares in the 
Rubber Company, £83,863, and £4,292 of transfer 
fees and other income. Rent, &c., absorbs £2,463, 
and adding the balance of profit and loss remaining 
after the amalgamation there is. £131,303 available 
for dividend, which is applied as to 4.49,749 in paying 
5 per cent. on the preference shares and £62,500 
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for a 10 per cent. distribution on the ordinary 
shares, carrying forward £19,054. The results of the 
Rubber Company are so complicated by the changes 
that the figures do not mean very much, and until the 
results of the current year are published the value of 
either Rubber or Tyre shares is difficult to estimate. 
The Tyre Company in future is to be called the Parent 
Tyre Company, and thé 10 per cent. ordinary shares 
stand at 7, yielding on the 10 per cent. dividend 113 
per cent. The Rubber shares are about 38s, yielding 
nearly 7 per cent. 








The Chinese Salt Gabelle : A Suggestion.—In reference 
to an article of last week, dealing with the Salt Gabelle, 
we are 


informed that the import of salt from abroad 


into China is absolutely prohibited, the object of this 
measure being presumably to protect the home 
ducers. It that the 


in place of an absolute pro- 


seems to us, however, substitu- 


tion of an import duty, 


hibition, might be advantageous to the revenue and to 
the people. The duty on imported salt could be 


collected by the Maritime Customs in the ordinary, 


course, and could not easily be evaded, while the 
Chinese consumer might benefit from cheaper prices. 
It is, of course, not easy for an outsider to say how 


much salt might be imported into China if Customs 
duties were impose d equi al to the 
levied in various provinces, but it may be supposed thai 
the great differences which exist in the cost of pro- 
ducing salt, from one part of China to another, would 
make it profitable to import salt into the maritime 
provinces. No doubt such a change would involve 
eadjustments in other parts of the salt régime. The 
monopoly of the producers in the various producing 
and consuming areas would be oken down, and the 
arrangements with the salt merchants would be 
affected. Any effective reform of the Salt Gabelle, 
however, involves modification of existing rights and 
customs, and it is probable that the imposition of im- 
port duties on salt might enable the Government to 
collect an increased revenue with little trouble and no 
burden to the consumer. 





Mohair 


writes: 


and the War.—An 
Since the year opened (in spite of the war) 
continuous activity has been reported in mohair centres, 
Port Elizabeth, 
remembered that 
18,000 bags were 


expert 


especially at Constantinople, and 


London. It will be when 1912 


considered 
but 


result 
7,000 
Also, the present stock of Cape mohair at Port 


finished something like 
to be the quantity in stock in the Turkish capital ; 
this past month has witnessed large sales, the 
being that the stock is now estimated at less than 
bags. 


Elizabeth is under 1,000 bales, which is almost unpre- 


cedented at this time of the year. The 7,000 bags in 
Constantinople are stated to be a very mixed lot. The 
present demand is rather surprising in view of renewed 
hostilities in one of the areas where large quan- 
tities of mohair spun yarns are used. No doubt the 
trade would have been better still if Continental houses 
had been absorbing the usual quantity. The Balkan 
War has inflicted a very severe blow upon industry in 
Austria-Hungary, as well as particularly 
among the textile trades. Some Bradford firms have 
been rather severely hit. Many men in the Balkan 
States who have gone to war are known to have 
perished, and their business has fallen through, and 
will never be resuscitated. Russia, which absorbs a 
big quantity of mohair yarns, is very little better than 
Austria and Hungary; hence the question is worth 
while asking : Why has the recent move taken place ‘ot 
mohair? The answer takes us to Amer 

which has led the van this time, and _ set poe 
pace in transactions in raw mohair. Immediately 
after the new year United States importers set 
to work to secure mohair, and some. exten- 
sive transactions took place both in Bradford 


Russia, 
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pro- | 


various Excise dutics 


correspondent | 
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| was regarded as an upright and able ruler, and his loss 


| of January both the production of gold and the avail- 


| the month of December, 1912. In the month of 
January last year the output amounted to 737,060 
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Constantinople. During the past month a few thousand 
bales of good average mohair have been sold in Brad- 
ford and Constantinople to the Yankees. 
chases took users in Yorkshire by surprise. It is un- 
usual for American buyers to begin operations in 
January instead of June, but if accounts are to be 
relied upon, they want the stuff in order to cope with 
present orders. The latest news in Bradford is that 
important orders have been booked by American 
spinners for mohair yarns for the production of Astra- 
chan cloths, and there is a move on the part of the 
general public to show more regard for mohair. No 
doubt the cheapness of the article has been a prime 


These pur- 


factor in bringing about these transactions. Good 
average Turkey is now worth about 16d in Bradford, 
Cape Firth 13d, and Cape Winter 113d to r1}d. A 


leading member of the Bradford mohair trade 
done the principal portion 


(who has 
of the present business) says 
that the American duties on mohair are excessive, but 
that United States u are hoping to get mohair 
scheduled along with wool, in which case more favour- 


scrs 


able conditions would obtain for shipping the best 
lasses. United States Angora goat breeders are not 


producing good mohair in sufficient quantities to com- 
pete with Turkish. It is in the medium and lower 
classes that American mohair comes into competition 
with the Cape-grown article. 


The murder of the 
apparently as the result of a 
Salva- 
is inexplicable 
from what is known in London of the local politics, 
and is regarded as the outc 


The Unrest in Central America. 
President of Salvador, 
plot concocted in the Guatemalan capital by 
dorian malcontents and Guatemalans, 
me of personal and private 
unknown offence 
Central 


Republics in one confederation, 


Doubtless there 
America, 


revenge for 
lled 


unite the 


some 


are so-ca patriots in who are 
anxious to 
partly for better resistance to the detested influence of 
American financiers, which the 
Canal 


ordered last 


opening of the Panama 


Americ 
Nicaraguan, 

Salvadorian waters, though they have since been 
diverted to Mexican ports. Now, Salvador, like Costa 
stands alcof from the other Republics, and is not 
likely to co-operate in any such movement. But it is 
the least amenable among them to American influences, 
it is enjoying great prosperity, and its population, con- 


must increase: and ‘an warships were 


week to Honduranean, and 


Rica, 


sisting largely of small landowners, offers little en- 
couragement to the revolutionary agitator, while its 


stocks have not been affected by the 
President Aranjo, who was inaugurated in 1911, 


loan and railway 
news. 


is a serious One to the Republic. 





Transvaal Gold Production. 


menced satisfactorily as 


The New Year has com- 
far as the condition of the 
Transvaal gold mining industry is concerned. The 
published by the 
Transvaal Chamber of Mines show that for the month 


customary interesting statistics 


able supply of native labour reached record figures. 
This, in a sense, is no new experience, as the outputs 
have been creating fresh records very frequently during 
the past year or two. The total amount of gold pro- 
January was 789,390 

This compares with 
at £,3,297,962, produced during 


duced during the month of 


ounces, valued at £.3,353,116. 


276,406 ounces, valued 


ounces, valued at £3,130,830. The statistics of daily 
average output also reached top figures in January, 
amounting to 25,464 ounces, as compared with 25,045 
ounces in January. The following is a record of the 
total value of gold prodacer each month from 1908 
up to the present time : 
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_ TRANSVAAL CHAMBER of Mixes’ _Ficures. 


1909. 1910. 1911, | 


aihatigdinoensttsinsneattedd 


1912. 
Bod et oe) ae * 2 
la, 300,12941 2,612,836, 2,554,451; 2,765,386, 3,130,830 
2,301,971! 2,400,192, 2,445,088! 2,594,634 | 2,989,832 
\2,442,022| 2,580,498 2,578,877| 2,871,740| 3,528,688 
12,405,500 2,578,804, 2/629.53§| 2,836267| 3.133.383 
(2,472,143, 2,652,699) 2.693,785| 2.913.734| 3.311.794 
(2,442,329) 2,621,818, 2,655,602) 2,907,854) 3,202,517 
, "965. 2.713.083| 3012738) 3 255.198 
2,496,869 2,597,646, 2.757,919| 3,030,360, 3,248,395 
\2.496,112| 2.575.760 2,747,852| 2.976,065| 3,176,846 
2,624,012| 2,558,902) 2,774,390, 3,010,130| 3,265,150 
2,609,685 2,539,146 2.729.553 3.057,213| 3.216.965 
2,806,235! 2,569,822 2,722,775! 3,015,499| 3,297,962 


129957610 30 925.788 32.002,912! 34,991. 620 38,757,560 3,553,116 


1913. 


| 
| 
| 
| 


£ 
3,355,116 


September 
October 

November 
December 


The above table shows the remarkable growth of gold 
production in the Transvaal. It has not been meteoric 
in character, but steady and persistent. The total 
production for the year 1908 amounted to £29,957,610, 
while in the year 1912 it was 438,757,560, showing an 
increase over the period of £8,799,950, or 29.3 per 
cent. 
mines, increases are recorded in the majority of 
instances, the principal being as follows :—Crown 
Mines, 4,997 ounces; East Rand Proprietary, 3,897 
ounces; Nourse Mines, 2,292 ounces; Consolidated 
Langlaagie, 1,506 ounces; and Geldenhuis Deep, 
1,361 ounces. The principal decreases in output on 
the month are :—Village Main Reef, 1,684 ounces; 
Simmer and Jack Pgoprietary, 1,381 ounces; and.New 
Modderfontein, 1,019 ounces. ‘The following figures 
relating to labour on the Rand are compiled by the 
Transvaal Chamber of Mines : 
| Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— -— 1912, os 1913. 
Oct. Nov. Dec. Jan. 
eoee 182,058 .. 186,821 .. 191,516 .. 200,090 
8,803 .. 8,767 . 8,634 .. 8,789 
15,496 .. 14,872 .. 14,965 .. 13,912 


206,357 .. 210,520 .. 214,915 .. 222,791 
| The available supply 


of native labour continues to 
_advance in numbers, reaching record figures during 
the past month. Since September nearly 20,000 more 
| natives have been recruited for work on the gold mines. 
The number employed on the diamond mines has, how- 
ever, declined to the extent of nearly 2,000 natives over 
the same period. 


Gold mines .... 
Coal mines 
Diamond mines .... 


Forestry in Norway. — The 
| Budget for the current year, 
|which are given in the Rev. des Eaux et Foréts, is 
divided into two parts, the one relating to ‘“‘ private 
forest economy ’”’ and the other to the State forests. 
Under the first heading, which consists entirely of ex- 
| penses, the sum of £1,340 is provided for the three 
State forestry schools, where practical instruction is 
| given ; 256 requests for admission were received during 
1910 and 1911, of which only 96 could be granted. Pro- 
vision for various grants is made, including £/550 to the 
| school at Hedemark and £7,300 to the Norwegian 
Forestry Society. The total provision in the Budget for 
expenditure under the heading of private forest 
economy is £ 12,300. By far the more interesting part 
of the Budget is that relating to the State forests. The 


receipts and expenditure under this heading are as 
follows :— 


Norwegian Forestry 
some particulars of 


,ECEIPTS. EXPENDITURE. 
£ | 
Purchase of forasts .... 
54,880 | Salaries of _ higher 
2,016| forestry officials .... 
Inspection expenses... 
| Salaries of lower forestry 
officials 
Surveying and manage- 
ment 
Reafforestation 
Cutting, &c., expenses.. 
| Other expenses 
| Profit .. 


58,408 | 58,408 
Various sums for purchasing lands for reafforestation 
and for subsidies for the construction of roads, amount- 


£ 
Produce of the State 2,240 
GON is nvindindstin 
Produce of the nurseries 
Proportion of the salaries 
of forestry officials for 


the State forests 


6,124 
1,792 


1,882 


790 
6,742 
19,040 
364 
19,434 


1,512 
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ing in all to £4,010, have been included in expenditure ; 
excluding this sum the total profit is £2 3,444. If to 
this amount are added further sums of £27,838 for the 
profits on forests of public bodies, and of £11,200 for 
the value of wood given to commoners in public forests, 
the net produce of the State forests is seen to be 
£62 ,480. The area of the State forests is about 
24,000 acres, so that the net profit is about 7d per 

Since 1895 the yield of the State forests has in- 
creased more than fivefold, their number has doubled, 


_and their size has increased by 590,000. 


The War and Greek Trade.— According to German 


| information, quoted by the Board of Trade Journal of 


February 3rd, business has slackened of late in Greece 
owing to the continuation of the war. About one-fifth 
of the business community are taking advantage of the 
moratorium, especially wholesale merchants in Athens 
Small provincial traders, however, con- 


and, in fact, are placing new orders. Business pe ople 
in Athens are objecting to the fixing of the prices of 
necessaries by the police authorities. The cost of 
vegetables, which form the principal food among the 
masses, is continually rising, but the price of eggs has 
somewhat decreased. According to official accounts, 
the area of land under cultivation in the provinces is 
from 10 to 60 per cent. less than last year, and in one 
district in Corfu is go per cent. less! ‘‘ In some places, 
on the other hand, conditions remain practically un- 
altered, generally in those cases where horses, oxen, 
&c., have not been taken away for war purposes. 
This last sentence explains the rule of reduced cultiva- 
tion by the exception. It is easy to understand what 
the withdrawal of oxen and horses from the farms will 
mean to the Balkan States, which depend for their 
existence on agriculture 


” 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :-— 
Lord Calthorpe, of Perry Hall, 

Woodlands Vale, near Ryde 
Sir Henry Mervin Vassour, Bart, 

South Kensington 
Mr Isaac Solly Lister, of Upper Heath, Hampstead 
Baron George de Worms, of 17 Park crescent, 

Milton Park, Egham 
Mr William Barningham, of Calcot Rise, near Reading.. 
Mr Robert Ratcliff, Newton Park, Newton Solney, 

Derby, senior director of Bass, Ratcliff, and Gretton .. 
Mr Henry Martin, of 14, Billing road, Northampton .... 


Mr Frederic Isaac Reckitt, Wood Grange, Hull 
«= 


Perry Barr, Staffs, and 


£ 


25,342 


, of 11 Stanhope gardens, 
15,998 
37»533 


198,195 
83,190 


964,994 
129,094 


Messrs SALOMON AND Co., 2 Austin Friars, E.C., 
announce that Mr Carl A. de Gersdorff (heretofore a 
partner in the firm of Cravath, Henderson, and de 
Gersdorff, attorneys-at-law, of New York) has been 
admitted to partnership. Mr de Gersdorff will reside 
in New York. Mr Walter Henty and Mr E. B. T. 
Studd having resigned their seats on the board of the 
Cordoba Central Railway Company, Limited, Mr 
A. H. A. Knox-Little and Mr A. Naylor Smith have 
been appointed directors of the company. Mr William 
FE. Mandelick has been appointed secretary of the 
Central London Railway Company, in the place of Mr 
Edward Moss, resigned. 


Foreign & Colonial Correspondence. 


GERMANY.—ADMIRAL TIRPITZ’ DECLARATION 
—FPINANCIAL DEPRESSION — AN AFRICAN 
CONFERENCE-—-MEAT AND PRICES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, February 13. 
ApMIRAL Tirpitz’ statement before the Budget Com- 
mission last Friday came as a great surprise. The day 
before it had been foreshadowed that some information 
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would be given as to the relations between the German 
and English Governments, but in view of the unbend- 
ing attitude adopted by Admiral Tirpitz towards any 
suggestion of a naval agreement, so great a change of 
front was not expected. During the last year we have 
been continually told that considerable difference of 
opinion existed between the Chancellor and the Minister 
of Marine as to Germany’s naval policy. On one occa- 
sion, it is said, Herr von Bethmann Hollweg, who had 
become convinced that Germany’s obstinate refusal to 
come to any agrement was doing great harm, received 
the following reply from the Naval Minister: ‘‘ That’s 
your business; mine is to build ships.’’ The story may 
not be true, but it reflects clearly the generat opinion 
that the chief obstacle in the way of an understanding 
has been Admiral Tirpitz. 

The first step has now been taken. The acceptance 
of Mr Churchill’s proposal does not mean that there 
will be any immediate reduction in German construc- 
tion. In all probability it means no change in plans 
whatever for the next few years. It is only a year since 
Admiral Tirpitz obtained a considerable increase for 
the Navy, and authoritative opinion was already con- 
vinced that no further change would be made in the 
Navy Law for years to come. Apart from the fact that 
the organisation outlined under last year’s amendment 
is still far from being complete, there is a feeling that 
the Army has been neglected, and that what money can 
still be wrung from unwilling taxpayers will have to be 
used to fill up gaps in the land defences. Without any 
doubt further demands for the Navy would have caused 
a serious political crisis. 

It is quite easy then to find, in the present situation 
of home politics, a reason for Admiral Tirpitz’s change 
of front. But its true significance does not lie here. 
Had there not taken place during the last year, and 
especially since the outbreak of the Balkan crisis, a 
great improvement of feeling between England and 
Germany, it is more than probable that last Friday’s 
statement would not have been made. The doctrine 
of risk which lies at the root of Germany’s naval policy 
does not depend on the number of ships alone. 
Twenty-five years ago, in the same year in which the 
present Kaiser came to the throne, the acceptance of 
the Navy Bill of 1889 in the British Parliament was 
welcomed by the Post, always the most Chauvinistic 
organ of the German Press, as a pleasing sign that the 
British public had at last realised the necessity of 
adequate defence. Twenty-five years ago there was 
no suggestion that a strong English fleet could in any 
way be a threat to Germany. To-day the Post is the 
loudest advocate for a large navy as a defence against 
Great Britain. It is more as a sign that the German 
Government and German public opinion are beginning 
to realise that England has no aggressive intentions 
that the 16-10 ratio is to be accepted, than as a nicely- 
calculated proportion of risk between the two fleets. 
If that were all, it would be very easy to find objections, 
as, indeed, has already been done by those who fear 
that good relations with England will in the end prove 
fatal to the big navy propaganda. What is to be 
decided about the colonial Dreadnoughts, and what 
about the vessels building in England to the order of 
foreign States? Does the proportion of tonnage and 
armament also correspond to the 16-10 ratio, and 
how is that to be regulated? If the understanding is 
to be interpreted as a legal document, nothing in the 
world would be easier than to make it unworkable, and, 
through petty differences of opinion, to create a worse 
feeling of suspicion than has existed before. Fortu- 
nately, that is not the interpretation put upon it by far 
the greater part of the German Press, and by the 
inspired statements that have issued from various semi- 
official sources. By them the declaration is taken as a 
proof that the relations between the two Governments 
have become cordial and confidential; that Germany 

has no reason to fear hostile designs from the side of 
England; and that it is prepared, by a definite assur- 
ance, to allay any fears that England may have of a 
further sharpening of competition between the two 


sa Se 
a ee 





aS ST TT 
—_—————$ 





fleets. That Germany had no intention of further 
competition, at least for some years to come, is in itself 
unimportant; the significant fact is that she is willing 
to make this clear to England, and, not the least, to 
her own big navy enthusiasts. 

A friendly breathing-place has been reached, and it 
remains now to be seen what will be the effect. Rela- 
tions between the two Governments are excellent. In- 
deed, I have good reason for saying that at the moment 
they are even better than was to be concluded from the 
scanty reports of the Budget Commission that were 
issued to the public. Should this desirable state of 
affairs continue, we may hope that the ratio of 16-10, 
now accepted by both parties, may make possible some 
slackening in the rate of shipbuilding in the two 
countries. Under the Navy Law, Germany’s con- 
struction after 1917 is fixed at three battleships a year. 
England would then presumably build five. Should 
the test of four years justify the confidence of each 
country in the other, there would seem little in the way 
of a reduction of German building to two vessels a 
year, and a corresponding reduction in the English 
programme. That lies in the future ; for the moment 
the significant features of Admiral Tirpitz’ declaration 
are the cordial relations which have made it possible, 
and the relief that has been expressed throughout the 
whole of Germany at the assurance against the excesses 
of further rivalry. 

No improvement in either security or money market 
since a week ago can be reported. While the Bourse 
presented a fairly steady aspect last week notwithstand- 
ing the renewal of the war, a decidedly weaker 
tone has set in this week. It had been assumed that this 
aftermath of hostilities could, in any case, last for only 
a short time, but the apparent Turkish successes have 
made traders less certain about this view of the matter, 
and it is even feared in some quarters now that the 
struggle may be more prolonged than had previously 
been assumed. To-day, too, the market had a recur- 
rence of anxiety about the unsettled frontier question 
between Bulgaria and Roumania, and the reported in- 
tention of Russia to insist upon the opening of the 
Dardanelles to her war vessels as a part of the general 
readjustment of the political status in the South-east 
also created a bad impression. Later views about the 
correspondence between the rulers of Austria and 
Russia have also further tended to depress the market. 
It had been assumed that the Emperor Franz Josef’s 
letter to the Czar would alleviate the tension between 
Vienna and St Petersburg; but this is now doubted in 
view of the tone of the Vienna market, which appears 
to have received intimations to the effect that the Czar’s 
answer was not regarded in Austrian official circles as 
satisfactory. The weakness of the New York market, 
especially the sharp drop in the stock of the Canadian 
Pacific Railway, has also had a depressing effect here. 

Moreover, traders are more concerned about the 
general business situation. Bankruptcies increased to 
a noteworthy extent in January, and bankers’ circulars 
are pointing to the fact that commercial houses are ex- 
periencing extraordinary difficulty in making collec- 
tions. Statements were made on Tuesday at the 
Duisburg Chamber of Commerce by an important coal- 
mine owner to the effect that the negotiations for the 
renewal of the Syndicate are now in worse shape than 
ever, owing to the conflict of interests between the so- 
called ‘‘ ironworks collieries’? and those not attached 
to iron companies. Besides all this, the dulness in the 
iron trade, so far as new business in finished products 
is concerned, is making itself felt on the Bourse more 
visibly. Under the influence of all the factors above 
detailed selling has grown more extensive in home 
shares. This was particularly the case yesterday, when 
the provinces sent in pretty large selling orders, indicat- 
ing that the outside public are again growing more 
concerned about the outlook and are parting with their 
holdings. The professional element also are making 
‘“‘ short ’? engagements more extensively. Under these 
circumstances prices are giving way pretty generally 
this week. Iron and coal shares have suffered 
especially. 
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The money market has again disappointed all hopes 
of improvement. The open market discount rate has 
further risen to 54 per cent. To-day, indeed, the 
tendency was rather weak, but the quotation was main- 
tained unchanged. The demand for advances at call 
has grown considerably heavier, whereas a number of 
the big banks are calling in outstanding credits. The 
rate for call money had eased off after the middle of 
last week, but it has risen again to between 4} and 5 
per cent. The situation at London is attracting more 
anxious attention than hitherto, and it was one cause 
for the tighter tendency here yesterday. The latest 
return of the Reichsbank was again relatively unfavour- 
able, the total recovery having been £627,000 smaller 
than a year ago, and the return has again caused an 
indefinite postponement of all hopes for an early reduc- 
tion of the Bank rate. 


Rumours of an African conference, in which the 
arrangement of territory between the Great Powers is 
to be finally settled, have been much in the air during 
the last week, but up to now have received no con- 
firmation. Nor is anything definite known as to 
negotiations which are said to be taking place for the 
revision of the secret treaty between England and 
Germany about the eventual partition of the Portuguese 
colonies in Africa as soon as that country can be per- 
suaded to sell its colonial empire. A far-reaching 
scheme is attributed to the late Herr von Kiderlen 
Waechter for the formation of a German colonial 
dominion on the West Coast of Africa, including 
Angola, part of the Congo Free State, and the re- 
mainder of the French Congo. Whether these stories 
have any basis in reality, or are merely the products of 
political dreamers, time alone can tell. 

The meat famine in Germany still continues to attract 
much attention. It is true that prices for several kinds 
of meat fell slightly during January, but they are all 
still abnormally high. Permission to import meat from 
Russia and other continental countries to certain large 
towns has been extended till October, but a Socialist 
proposal to extend the concessions to other towns pos- 
sessing recognised sanitary arrangements for dealing 
with fresh meat has been defeated, although by so 
small a majority as to cause much uneasiness in 
agrarian circles. On Monday the Kaiser delivered a 
lecture at the annual méeting of the Agricultural 
Council describing various experiments carried out on 
his own estates for the improvement of crops. The 
results he has obtained are excellent, but it is clear 
that the problem of dear food will not be solved by 
agricultural improvements alone. The demand for a 
reduction in corn duties, and for the abolition of duties 
on animal foodstuffs, is growing, and, since the present 
high prices are likely to continue with very little 
change, so long as the present system is retained, it 
will be impossible in the end to resist the cry for re- 
form along these lines. To the results of the cattle 
census, which was taken at the end of last year in the 
various States of the empire, those of Prussia have 
now been added. A small increase in oxen is recorded, 
although the figures (11,856,000) are still more than 
200,000 below those of 1908. The number of sheep has 
again fallen. It is 200,000 below those of last year, 
and more than 1,000,000 less than in 1908. In swine 
there is the enormous drop of nearly 2,000,000, from 
17,245,000 in 1911 to 15,453,000 in 1912. The results 
for the other States show similar reductions, in some 
cases even greater. 





ness to speak of has been doing for some days, except 
in, Russian industrials. Generally speaking, French 
Rente has been firm, because purchasers have been 
favourably impressed by the revenue returns. The 
surpluses realised, even in comparison with last year’s 
receipts, indicate the resources of the country, and the 
incessant growth of its wealth, notwithstanding the 
stagnation of business. The Budgetary situation, 
nevertheless, might be considered largely to counter- 
balance the optimism engendered by the revenue re- 
turns. The Bourse learned with satisfaction of the 
détente between Austria and Russia, and also of the 
apparent improvement in Anglo-German relations. 
Many people still believe that the tone of the Bourse 
will improve before long, and that the present firm- 
ness, despite the absence of bull accounts, indicates 
that quotations will rise. Caution, however, will be 
necessary, and an excessively rapid recovery will 
endanger the solidity and duration of the movement. 
The fact must also be taken into account that the 
banks will float a large number of new issues as soon 
as peace becomes assured in the Near East. It is 
stated that some of these issues will be made on such 
favourable terms that the quotations of existing securi- 
ties will be injured. To sum up, the market is 
confident, and is making use of every new factor to 
mark up prices. Business in many lines has been 
rather scarce in the last few days, although some big 
orders have been given in a few departments in which 
not long ago there was an almost complete absence of 
transactions. As the effect has been to raise some 
quotations, profit-taking has been indulged in, causing 
temporarily a slight recoil. These sales have been 
made by certain financial groups which had intervened 
in the market in order to promote an early recovery 
and growth of confidence. This has hardly been 
affected by the latest Mexican insurrection, although 
the market is somewhat undecided to-day. 

The total yield of the revenue for January is over 
£13,480,000, against a little more than £13,120,000 
in January, 1912—an increase of £360,000. Hitherto 
the recent revenue returns, though satisfactory, have 
been less than in the previous year. In comparison 
with the estimates {based on the yield of two years 
ago) the surplus is over £1,340,000. The principal 
sources from which the increase has been derived are: 
stamps, £25,280; transferable securities, £,86, 160 ; 
Customs, £358,080; indirect taxes, £37,280; salt, 
£6,640; monopolies (indirect taxes), £,42,280; Post 
Office, £23,360; telephones, £,23,600. 

The important increase in the receipts from transfer- 
able securities is noteworthy, as also that from the 
Customs, which is due to the fact that France, in spite 
of a protective tariff, has to draw largely on foreign 
sources of supply. Against these increases must be set 
a falling off under registration duties, sugar, and 
Bourse operations, though the fall in the last-named is 
small compared with the estimates. It is a further in- 
dication of the languor of the Bourse. 

The Budgetary situation is causing anxiety even to 
optimists. This is due not merely to the fact that the 
Budget is now about to exceed a total of £,200,000,000, 
though that was enough to alarm the Reporter of the 
Senatorial Commission. It is scarcely five years since 
expenditure reached £, 160,000,000. The expenses now 
actually set down in the Budget, it is true, only amount 
to £186,920,000, but expenditure out of loans, amount- 


FRANCE.—DULL MARKETS AND COMING ISSUBS | ing to £ 3,600,000, must be added on; while supple- 


—-REVENUE RETURNS--A FIVE MILLIARD 
BUDGET. 
(FROM OUR CORRESPONDENT.) 
Paris, February 13. 

Tue, keynote of the market is inactivity, for although 
international questions are viewed with equanimity, 
and a speedy termination of hostilities is hoped for, 
business is meanwhile suspended. Scarcely any busi- 








| mentary expenditure is not included in the total. 











The 
supplementary estimates for 1912 amounted to at least 
£12,000,000, of which at least £ 4,800,000 was for 
Morocco ; and, according to the Reporter of the Senate, 
the amount will be larger still in 1913—something like 
#14,000,000. Consequently. even after deducting 
£:4,000,000 of loans redeemed, this being the mean 
figure for recent years, an aggregate expenditure of 
£,200,360,000 would be. reached. M. Aimond, the 
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Reporter of the Senate, in giving vent to his fears, 
stated that he foresaw an expenditure of £,208,000,000 
in 1914, and unless something were done that rate of 
progress would be continued. It may further be noted 
that even in regard to the expected receipts (which are 
estimated to balance expenditure) the Reporter of the 
Chamber ‘reckons that, in consequence of the delay in 
voting the Budget and the necessity for obtaining 
interim supplies, there will be a deficit of at least 
£580,000 between now and March 31st. This is 
caused in part by diminished receipts resulting from 
the late voting of the Finance Act, and partly by in- 
creased expenditure proposed by the Government. 
Naturally, in order to balance revenue and expenses, 
recourse will be had to the ‘“ provisional account,”’ 
originally constituted in anticipation of the payment of 





















































used for the purpose of making advances to the revenue 


It is well to remember that the 
1912 were only balanced by 
from this provisional account, 
be possible to repay this. The 
credit of the account is nearly 


taking £.6,120,000 
though it will 

amount at the 
£,6,240,000. The 
Budget of 1913 proposed to borrow £5,800,000, and 
it is now intended to take £380,000 more. That should 
certainly suffice to balance the accounts completely. 
Another expedient is to count as revenue £,1,840,000, 
which represents unsold stamped paper and registra- 
tions, which are deposited in the Treasury for sale. 
A business man who tried to juggle his accounts in 
this way would be severely dealt with. Further, it is 
necessary to raise £1,800,000 by new taxes. The 
greater part of his new revenue will be obtained by 
raising the succession duties on property transferred in 
the direct line. The scale laid down in 1910 was par- 
ticularly heavy ; the tax was to apply when the deceased 
left less than three children, or when the property was 
left to only one heir, other than in the ascending or 
descending line, or, again, when it passed to the sur- 
viving husband or wife. An attempt is being made to 
justify the increase of the tax by arguing that it will 
lead to an increase of population. But it is true, with- 
out exaggeration, that the taxes are so heavy as to 
amount to actual confiscation, and much capital is 
being destroyed. It may be added that the point will 
probably be reached at which property will leave the 
country. Fraud will become extremely common. It is 
even proposed to levy a tax of 12.4 per cent. on pro- 
perty passing in the direct line, while property up to 
2,000f will be taxed 10.5 per cent. The tax would 
reach 184 per cent. in the case of distant relatives. On 
large estates the rate would be 23.25 per cent. in the 
case of brother and sister and 34 per cent. in the case 
of distant relatives. A son inheriting from his father 
would have to pay 69.17 per cent. more than the exist- 
ing rate of tax. It may be remembered that last year 
the Minister of Finance himself admitted that the exist- 
ing taxes had reached the limits of remunerative taxa- 
tion. Other taxes are also talked of, notably the estab- 
lishment of progressive duties (from 2 to 5 per cent.) 
on the sale of corporate property, with exemption for 
small amounts. 

The returns of the Bank of France for this week; 
last week, and the corresponding 


week of last year are 
as follows :— 


21,950,157 6 .. 25,197,183 51 
4,291.822 45 4,335,441 23 
Treasury account .......... 193,389,348 O .. 1854970,566 38 
Current accounts, Paris... 





ee 20,862,605 90 
Bank notes to order 


e+ 257,777,842 14 

















. 558,562,572 0 .. 566,949,003 60 .. 496,801,057 95 | 

Do branch banks...... 82,803.261 0 .. 82,609,390 0 .. 71,409,137 0 

Dividends payable ........ 5,152493 11 .. 3,43555C 11 .. 2,784,785 11 

Discounts and sundries .... 14.344,519 39 ° 13,534,811 96 .. 9,286,693 84 

Rediscounts ...........00. 5.435.355 0 .. 5,435,355 0 .. 3,482,970 0 

SD 6 hb snpctdsccodes 229,480,267 60 .. 196,712,272 53 .. 316,920,200 53 

BOON Savescckbs backed 7,093,240,670 85 ..7,163,437,789 50 ..6629,434,994 11 
| : — 





a debt by the Est Ratlway, and intended to be | 


redeemable out of the surplus at the end of the year. 


accounts of the year | 


DEBTOR. 
Feb. 13 1813 Feb. 6, 1913. Feb. 15, 1912. 

f c f c f c 
Capital ofthe Bank ........ 182.509,000 © .. 182,500000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 ..  8.006,145 84 .. 8,006,145 84 
I it oleh chan edna 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,0CO 0 
Special reserve ..........0 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ........5,754,811,530 0 ..5,854,738.875 0 «-5,315,571,765 0 
Interest on securities .. 


+e 3,822,687 83 | 


[February 15, 1913. 


CREDITOR. 
f c f ce t c 
Cash in hand ............--3,856,015,151 4 ..3,858,363,678 87 ..4,001,458,699 40 
Commercial bilis overdue .. 63.757 99 oe 1,819.229 28 .. 4,582 40 
Discounts in Paris ....... . 692,560,614 3 .. 751,121,182 15 .. 425,282,521 27 
Foreign bills ......... veces 32;769,144 69 .. 33,027,017 48 .. 13,820,724 0 
Treacury bills 136,114 0 oe 






Discounts in branches...... 1,055,826,655 O ..1,039,475,424 O .. 793,495,238 0 
Advances on bese inParis 9,274,000 0 .. 17,874,000 0 .. 17,242,000 0 
Do in branch banks ...... os e ° ee od 
Do in public securities ., 185,208,434 41 .. 192,863,177 36 .. 177,079,462 18 
Do by branch banks .... 524,081,724 0 .. 536,307,142 0 .. 487,207,905 0 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
Temporaryadvances(floods) 6,498,500 0 .. 6,498,500 0 .. 17,086,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable.........+- . 99,625,304 75 .. 99,625,304 75 .. 99,630,061 57 
Rentes Immobilisées ..... . 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 41,024,058 94 .. 41,023,511 39 .. 33,269,116 16 











Expenses of management.. 1,599,526 50 .. 1,516,272 0 .. 1,317,994 31 
Bupioy special reserve .... 8,407,444 16 .. 8,407,444 16 .. 8,401,444 16 
| Sundries ..cscvcee secececee 267,169,491 20 .. 272,535,155 92 .. 245,964,637 49 
TOC ceccvccoscovvevs 7,093,240,670 85 ..7,163,437,789 50 ..6,629,431,994 11 
| 
BANK OF FRANCE RATES. ‘ 
DIsCOUNt ...cccccccccccdcccccccccccccese Scccacecc’ cccccce : 
Advances on bullion ...........cscccccscecccccccscccsccees 


The following were to-day’s closing prices and the 


| Advances on public securities ......seeeeeseeeees psvecsove }§©6@ 
| ° . 
| variations on the week :— 


Feb. 13. Feb. 6. 

Par. . f o f o 
Three per Cents. ...... 100... 89 0 . 89 O rr 
Russian Fives of 1906.. 100 .. 10440 .. 104 0 + 0 40 
Bank of France Shares .1,000 .. 4,600 0 .. 4,600 0 ote 
Banque de Paris ...... 500 ..1,764 0 .. 1,768 0 + 4 O 
Comptoir d’Escompte.. 600 .. 1,053 0 .. 1,054 0 1 0 
Crédit Lyonnais ...... 500 ..1€53 0 ..1650 0 + 3 0 
Orédit Foncier ........ 500.. 955 0 .. 861 0 — 6 O 
Suez Canal .......... 500 ..5,816 0 ..5,800 C + 16 0 
Northern Railway .... 500 ..1,679 0 ..1,676 0 + 9 0 
Western Railway...... 500.. 205 0 .. 910 0 — 5 O 
Orleans Railway ...... 500 ..1,360 O ..1,352 0 + 8 0 
Eastern Railway ...... 500 .. 921 0 .. 925 0 4 0 
Lyons Railway........ 500 ..1,303 0 .. 1,292 0 +11 0 
Southern Railway .... 500 ..1,140 O ..1,145 0 5 0 
Ottoman Bank ........ 250... 654 0 .. 654 O ee 
Meridional of Italy Rails 500 .. 577 0 .. 578 O 1 0 
South Austria Shares... 500 .. 11753 .. 118 0 0 50 
North of Spain Shares 500.. 485 0 .. 476 0 + 9 O 
Saragossa Shares...... 500.. 450 0 .. 438 O + 12 0 
Baragossa Bonds ...... 500.. 966 0 .. 365 0 + 1 0 





AUSTRALIAN FINANCE AND TRADE. 


(FROM OUR CORRESPONDENT.) 





MELBOURNE, January 9. 
NOTWITHSTANDING the impossibility of borrowing on 
anything like the terms possible a few years ago, and 
the difficulty attended upon borrowing operations 
generally, the New South Wales Labour Government 
managed to disburse under the heading ‘‘ Loan Expen- 
diture ’? £/4,230,200 during the half-year ended Decem- 
ber 31, 1912. The State Governments generally are at 
their wits’ end to find means to continue a loan ex- 
penditure on the recent scale (over £:16,000,000 perf 
annum), and curtailment is becoming absolutely neces- 
sary. The ordinary revenues are not now sufficiently 
elastic to give a surplus for extensive public works. 
Private development work (building, &c.) is slackening, 
and the outlook, at least in Melbourne, is for a period 
of reduced employment. The money market continues 
in a stringent condition, and applications for accommo- 
dation are still closely scanned. 
The clearings of the banks in the three principal 
centres for the past year compare with those for 191! 
as follows :— 





1911. 1912. Increase. 
£ £ £ 
Sydney ..... wees 304,988,435 330,621,192 .. 26,132,687 
Melbourne ........ 290,113,099 303,462,723 .. 13,349,624 
Adelaide...... ja 73,693,204 74,864,550 1,171,346 


For the previous year the Sydney total showed an in- 
crease of £30,144,769 and the Melbourne total one of 
£,28,729,664. ; 

The trade returns of the Commonwealth for Novem- 
ber stated the imports of merchandise for the month 
at £6,039,368, as against £5,996,950 for November, 
1911—an increase of £42,418—and the exports of mer- 
| chandise at £9,520,863, as against £8,370,065—an 
| increase of £1,150,798—of which wool accounts for 
£895,461. As the returns for December (completing 
the vear’s record) will soon be available, a summary 
of the principal items on each side is deferred. 
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Harvesting, late this season, is now in full swing, 
and generally it is turning out pretty much as was 
anticipated, some yields from fallowed and newly- 
broken land being excellent, while yields from other 
ground are poor and dirty. Official estimates have 


been published, comparing with those for the two 
previous seasons as follows :— 


191C-11. 
Bushels. 
34.813,019 .. 
27,913,547 .. 
24,344,740 .. 
5,897,540 
1,022,373 
1,120,744 


95,111.963 71,664,971 
* Approximate for 1912-13. 


1911-12. 
Bushels. 
20,891,877 
25,116,746 
20 352,720 
4,358,904 
285,109 
659,615 


1912-13. 
Bushels. 
23,144,500 
24,365,000 
20,137,870 
9,389,900 
1,250,000 

800,000 


Vise dn Sv ctetde 
New South Wales... 
South Australia .... 
Western Australia .. 
Queensland* . 
Tasmania* 


78,287,270 


Total.. 


eee eeeee 


Should the forecasts be realised, the exportable surplus 
will be nearly 45,000,000 bushels (say, about 1,200,000 
tons). The opening price is about the same as that 
at the opening of the previous season, say, 3s 64d at 
the ports. 

A new system of Customs inspection of invoices has 
from the New Year been adopted at Melbourne, having 
previously been adopted at Sydney. Hitherto invoices 
prese nted by importers have been inspec ted by officers 
at the various wharf sheds, a practice that has led 
to some slight anomalies. <A special department has 
now been instituted for the examination of invoices, 
the staff appointed for the purpose being kept exclu- 
sively at this work. The method will facilitate the 
clearing of merchandise, for a batch of invoices can be 
submitted to one authority, instead of perhaps several 
officers at different wharves or sheds. 

The inspectors appointed to investigate the affairs 
of the Colonial Mutual Life Assurance Society (see 
Economist of November oth) have submitted a progress 
report upon the assets. The examination of the values 
assigned to them had not been commenced, but all 
papers, title deeds, and other satisfactory evidence as 
to their existence had been submitted to the inspectors, 

who have made the following statement :—‘‘ We think 

| it proper to add that we have not observed in the 
accounts any assets or advances which, in our opinion, 
are of a speculative nature, nor any advances or loans 
to directors of the society. Upon the value of the 
item ‘*‘ Extension of organisation account in the in- 
dustrial department, £/103,393,’’ they have not yet 
been able to express an opinion. The valuation of the 
policy liabilities has been put in hand, but the results 
cannot be arrived at for a considerable time to come. 
It is not likely, however, that, following the society’s 
bases of valuation, any discrepancy can be discovered 
in this direction. The effect of the progress report has 
been to reassure the policyholders. 








THE FIVE FEDDAN LAW AND ITS 
CONSEQUENCES. 


(FROM A CORRESPONDENT.) 


Cairo, February rst. 

Lorp KiTcHENER’s solicitude for the well- being of 
the small cultivators has brought about a crisis in 
their affairs from which the Financial 
the usual official optimism, 
emerge with added solvency. That, however, remains 
to be seen. At any rate, it will be years before the 
benefits which recent legislation is intended to confer 
upon the cultivators of the soil will become 


Meanwhile, the fellah finds himself in a 
corner. 


Adviser, with 
prophesies that they will 


a reality. 
very 


him to furnish an inventory of his possessions, which, 
if inaccurate, 
six months’ imprisonment. 
ing from the 
credit. 
able 


Besides this, he 
serious handicap of lack of funds and 
Throughout the ages he has _ hitherto 
to hire land and procure seed, cattle, and imple- 
ments for tillage on the security of his future harvest. 
But since the passing of a species of Homestead Law, 
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which renders owners and occupiers of five feddans 
(a feddan is a little over an acre) or less immune from 
seizure of crops, &c., he can no longer, as of old, have 
recourse to the village money-lender. Thus the small 
cultivator finds himself in the greatest embarrassment, 
and has come to regard the measures taken by the 
Government to extricate him from his indebtedness as 
little short of oppressive. The result of this will be 
that, unless means are devised whereby he may find 
the necessary capital, his last state will be worse than 
the first. 

As a further consequence, large proprietors accus- 
tomed to parcel out their estates amongst the tenantry 
will likewise feel the pinch in a diminished rent-roll, 
owing to lack of competition. There will be many 
offers, but few demands. Should this condition of 
things continue, we may expect to see a slump in 
land values such as has not been experienced for many 
a long day. 

There are two ways of effectually meeting the pre- 
sent difficulty, in which the fellah has been placed 
through no fault of his own. One is for the Govern- 
ment to lend him money at a low rate of interest; 
but that course it is unlikely to take, as all the 
funds in the Treasury seem to be required for other 
purposes. Another expedient, which would call forth 
the quality of self-help, sorely needed in_ this 
country, is for the Government to favour the creation 
of agricultural syndicates. By the delivery of lectures 
and articles in the Press the way has been already 
paved. Some syndicates have also been organised, but 
are languishing for want of a change in the law which 
would place them upon a legal footing. If the Govern- 
ment would only grant the required facilities, the 
agriculturalist of small means would be able to re- 
habilitate himself. It was through such syndicates 
that the French cultivators were enabled to repair the 
immense losses occasioned by the ravages of the 
phylloxera. Their aid has also helped the Italian 
peasant to raise himself somewhat from the indigence 
in which he was sunk 15 years Austria, it is 
claimed, has been able by the same means to enlarge 
her agricultural activity and progress, whilst Den- 
mark has certainly gained in part by this method a 
stronghold on the London butter market. But in all 
these countries private enterprise has been seconded 
by Government support. It may be remembered that 
the French Parliament would only renew the Bank 
of France’s ‘‘ privilegium’’ upon condition that that 
institution made an advance of 50 millions of francs, 
without interest, to the agricultural syndicates, and 
this example has been followed in other countries 
solicitous for the advancement of the most useful of 
industries. 

It is unnecessary to dwell upon the importance of 
agriculture to Egypt. Upon it her material prosperity 
solely depends. It is, therefore, to be hoped that 
the Government will neglect no longer to further the 
most efficient method, relieving the small agricul- 
turalist from his present predicament. 

It is fair to add that a law similar to the Five 
Feddan Law was introduced into India with good 
results. But there the measure was not launched with- 
out long examination and deliberation. Here the pro- 
ject has been hurried through with drumhead rapidity, 
and the result is confusion and loss to the agricultural 
community. 


SO 


ay 
ago. 


Retters to the Editar. 


TARIFF REFORM AND SHIPBUILDING. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Mr Storey seems to be under the impression 
that’ your anonymous shipbuilder correspondent has 
exaggerated the disadvantages under which Tariff 
Reform would place shipbuilding, but he has failed to 
Tariff Reform is going to benefit the in- 
It is always difficult to keep a Tariff Reformer 
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to the point under discussion, and in his letter Mr 
Storey takes an early opportunity to fly to generalities, 
for after expressing doubts as to the proportion of 
imported materials used in shipbuilding, he makes no 
further mention of that industry. But surely, Sir, how- 
ever, small may be the quantity or proportion of im- 
ported manufactures used in shipbuilding, it is im- 
material to the point at issue; for a protective tariff 
would at once raise the price of all manufactures, 
home as well as foreign. Mr Storey denies that 
‘*costs’’ of production would be increased, and it is 
possible that for a short time that might be so, but 
unless he can change human nature there is no doubt 
whatever that prices would be raised immediately, and 
the greater the tariff the greater the prices in relation 
to the costs. 

As usual with Tariff Reformers, Mr Storey also 
refers to the ratio of the increase in trade being greater 
in the case of foreign countries than in our own, quite 
irrespective of the fact that they started from lower 
levels. It would be just as sensible to say that a 
young man of 20 years of age was ageing three times 
as fast as a man of 60, because in five years he would 
add 25 per cent. to his age, whereas the older man 
would add only 84 per cent. to his age. 

But to revert to shipbuilding, can Mr Storey 
answer these two questions :—- 

(1) Why is the United States unable to build ship- 
ping for other countries? 

(2) Why has Germany applied Free-trade conditions 
to its shipbuilding industry ? 

There are, of course, others more dependent on 
Free-trade even than shipbuilders. I refer to ship- 
owners. Are they not to be considered? The ship- 
builder cannot live without the shipowner, who is 
in competition with every other shipowner in the 
world; but I think even Mr Storey must admit that 
under Free-trade British shipping has attained the 
premier position.—Yours faithfully, 

ALEXANDER GRAY. 

Gravesend, February roth, 1913. 


FINANCE AND POLICY IN WEST AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As the Premier and Treasurer of West Aus- 
tralia, Mr J. Scaddan, is about to visit London on 
financial business, some particulars of the policy of his 
(Labour) Government may be of practical interest to 
the readers of the Economist. Certainly nothing could 
be worse for the financiers of London or for the people 
of West Australia than that the Government of this 
State should first be encouraged in its present measures, 
and then later, when the real effects of its policy begin 
to manifest themselves, should suffer the loss of the ex- 
pected and necessary support. 

The West Australian Labour party is pledged to the 
reform of the Legislative Council, ‘‘ with a view to its 
ultimate abolition.’? The Council is our Upper House, 
chosen by electors having a small property qualifica- 
tion, the Assembly being elected by adult suffrage. 
Next we have ‘‘ taxation of unimproved land values 
without exemption or rebates,’’ a measure that should 
have a conservative effect. So long as such a tax is 
levied without exemptions or graduations it is unlikely 
to be pushed to an inequitable rate. Of the ‘‘ initiative 
referendum and recall’’ we have had some experience 
in the shape of the second. But in the matter of Parlia- 
mentary salaries, which some people consider a pecu- 
liarly suitable subject for a referendum, Parliament has 
carefully avoided a direct reference to the electors. 
The **right to work,’’ another item, would make it 
‘‘ incumbent upon the Government to provide work for 
its unemployed subjects.’’ A similar proposal was 
before the House of Commons a few years ago. It has 
not yet been introduced here; but it is on the party 
platform, and the Government is the servant of the 
Labour Conference which makes the platform. These 
four measures compose what are called the “‘ fighting 
planks.’’ On the general platform there are more than 
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a dozen other items—State flour mills; a State export 
department; State manufacture of agricultural imple- 
ments ; nationalisation of the liquor traffic ; a graduated 
income-tax with exemptions up to £250, with special 
impost on absentees; non-alienation of Crown lands, 
with a view to the ultimate nationalisation of all lands; 
State construction of public works; State fire, life, and 
accident insurance; the substitution of local men for 
imported Governors. Some of these measures and 
similar ones have already been introduced. The State 
has embarked in the meat trade, and runs a retail shop, 
where one can buy a dead cow or part of one. We have 
State hotels, State steamers, State timber mills, and we 
are promised State brickyards. We have long had 
State railways, and now we have State ferries. Re- 
cently the Premier put the party view of State and 
private enterprise thus :—‘‘ He believed that whatever 
a private firm could do the State could do, and do better 
than the private firm, because with fair treatment of 
the men they would turn out better work, knowing that 
they were working not only in their own interest, but 
in the interest of everyone in the State ’’ (West Aus- 
tralian, December 18, 1912). 

If the capitalists agree with this theory, they will 
doubtless assist the Premier in raising the capital neces- 
sary for carrying out these many State enterprises. 
West Australia has made great progress, and has 
resources—agricultural, pastoral, mining, 
viticultural, and other. But if the men of finance, the 
men of commercial experience, think that our present 
Government’s policy is dangerous, the sooner and the 
more plainly they say so the better for us as well as for 
themselves. Nationalisation has not even proved a cure 
for discontent among the employees. Discontent among 
those employed by the State is loud and frequent.— 
Yours faithfully, ERIGENA. 

Perth, W.A., January 13th, 1913. 





FREE TRADE VERSUS PROTECTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Permit me to refer to only one point in the 
letter from Mr Samuel Storey which appeared in your 
issue of last week. 

Referring to the increase in manufactures—in im- 
ports and exports of protected countries—he asks 
wneavatia’ in every case has not their ratio of increase 
been greater than ours?’’ How long will Tariff 
Reformers harp on this string? Does Mr Storey 
maintain that if the ratio of increase in protected 
countries is greater than ours, that that is a proof 
of their superiority to us in this respect? Let us sup- 
pose that two men are walking—the one, ‘‘ A,” 
lightly clad, doing 50 miles a day, and the other, 
‘* B,”’ heavily clad and ‘‘ protected ’’ from every wind 
that blows, doing 20. ‘‘ B,’’ by straining every nerve 
and every muscle in his body and sweating at every 
pore, manages to add five miles a day to his record 
—that is 25 per cent. ‘‘A’”’ improves his pace so as 
to add two miles to his record, or 4 per cent. Will 
any sane man hold that ‘‘B’’ has done better than 
‘“‘A’’? In sporting circles ‘‘ B’s’’ attainment, as 
compared with ‘‘ A’s,’’ would be classed as infantile. 

And yet Mr Storey and his friends laud ‘‘ B’s’’ per- 
formance to the skies, and depreciate ‘‘ A’s’’! 

In foreign trade we are miles ahead of ‘‘ the ten 
countries which our Board of Trade describe as the 
principal protected countries,’’ and the above figures 
give in miles the ratio as between this ccuntry and 
Germany per head of the population. Our foreign 
trade amounts to £27.61, as ag’ainst Germany’s 
£#£11.64.—Yours faithfully, ALEXANDER SLOAN. 

Glasgow, February 11th, 1913. 








LAW GUARANTEE LIQUIDATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reference to the note on the Law Guarantee 
and Trust liquidation in the Economist of February 1st, 
I shall be much obliged if you will allow me to say 
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that I accept full responsibility for the notes and 
comments on the report recently issued. 

The reason no signatures were attached was that no 
replies were invited, and, further, it was thought that 
signature by a few shareholders would give a wrong 
impression as to the extent of the dissatisfaction 
existing amongst the general body of shareholders, 


|| which, judging from the letters ‘received, is wide- 


spread. It must, I submit, be assumed that the 


| liquidators considered that the report of the committee 


should be circulated, as they asked the leave of the 
Court to publish it, and as to the notes and comments, 
the important question seems to be whether or not 
they are true.—I am, Sir, your obedient servant, 
M. I. BucHanan. 
Davos, February 4th, 1913. 


SMALL HOLDINGS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I quote from Adam Smith: ‘‘ When a person 
derives his subsistence from one employment, which 
does not occupy the greater part of his time; in the 
intervals of his leisure he is often willing to work at 
another for less wages than would otherwise suit the 
nature of the employment.’’ 

I quote this in order to point out that what Adam 
Smith had observed will be a certain by-product of 
any large scheme of compulsory small holdings. These 
may, notwithstanding, be very advisable, but there is 
no need to go for them blindfold.—I am, yours truly, 

EUPHEMIA STEVENS. 

Bradfield, near Reading, February roth, 1913. 


CHILLAGOE RECONSTRUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,— May I ask the hospitality of your columns to give 
other shareholders the opportunity of communicating with me 
on the subject of the proposed reconstruction of the Chillagoe 


‘Company, Limited. 


To those who have in this year purchased shares at over 
3s each, and to the Einasleigh shareholders who so recently 
sold their property to the Chillagoe Company for Chillagoe 
shares, this sudden demand for reconstruction has come as a 
I think we are entitled to have more time given 
us for consideration of the proposals, which are particularly 
vaguely set out in the official circular, and a meeting of 
shareholders in London to consider the position appears to 
be eminently desirable. 

With that object in view I shall be glad to hear from other 
shareholders.—I am, Sir, yours faithfully, 

28 Old Jewry, February 13. SipNEY S. KENNEDY. 


Reviews of Books. 


PAPUA.* 
Books of description, travels, and adventure dealing 
with little-known lands and semi-savage tribes are so 
frequent as to become monotonous. But although the 
latter epithet is in some ways applicable to the earlier 
part of Mr Murray’s work on Papua, the book 


| acquires a particular value from the later chapters, 


| 


which give a concise account and a body of hard facts 
about Papua’s development under British rule. Papua 


| has now been under British sovereignty for about 


twenty-five years. The Federal Government of Aus- 
tralia took over the control in 1901. The area of 
Papua (known until 1906 as British New Guinea) is 
about 90,540 square miles, and the population about 
271,000, including 1,000 Europeans. The chief 
interest to the English reader of Mr Murray’s 
book is to discover what progress can be 
shown during that period as a justification of 
British annexation. At first one is inclined to 
be dissatisfied by the small amount of progress 
recorded; but it is impossible to look far into the 
book without realising the tremendous obstacles that 


* ‘Papua, or British New Guinea.” By J. H. P. Murray. 
T. Fisher Unwin. 15s net. 
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had to be overcome. Some success, at any rate, has 
been met with in establishing law and order among the 
natives, and introducing the first elements of civilisa- 
tion. ‘‘It wou!d, of course,’’ writes Mr Murray, ‘‘ be 
the merest hypocrisy to pretend that Europeans 
generally came to Papua with the object of benefiting 
the Papuans, but I think that, in fact, European settle- 
ment has had this effect, and I think that the majority 
of _Papuans recognise it.’’ Elsewhere Mr Murray 
writes :—‘‘ The Papuans’ acceptance of our methods 
of administering justice is rather remarkable when one 
remembers that his idea of responsibility is not indivi- 
dual, but tribal and communal.’’ The book contains 
many droll stories of the childishness of the native 
mind. For instance, two men being charged with 
throwing spears at a policeman, pleaded guilty, and 
were warned by the magistrate not to do it again. 
Thereupon the two men asked to be hanged. For, 
they said, the only pleasure they had was throwing 
spears at policemen, and if this pleasure was stopped, 
they had no wish to live! This story gives an idea 
of the difficulties confronting the administrator. 
During the last ten years Papuan exports have risen 
from £68,300 to 4,117,410, and imports from £,70,817 
to £202,910. The number of vessels cleared from 
Papuan ports rose from 268, with tonnage of 97,240 
tons, to 1,287, with tonnage of 300,246 tons in 
IgIo-II. 


BOOKS REOCBIVED. 


Weltwirtschaftliches Archiv. Edited by Bernhard Harms. 
Vol. I. January, 1913. (Jena) Gustav Fischer. 
2 vols., 20 marks. 

Mining Manual and Mining 
Walter R. Skinner. 
15s net. 

American Bankers’ Association. Proceedings of the 38th 
Annual Convention held at Detroit, Michigan, 
September, 1912. (New York) Fred. E. Farns- 
worth. 

Stock Exchange from Within. By William C. Van 
Antwerp. (New York) Doubleday, Page and Co. 
$1.50 net. 

Financier Rubber Shave Handbook, 1913, 
The “ Financier and Bullionist.” 
Story of a Loaf of Bread. By T. B. Wood. 
bridge) University Press. 1s net. 
Story of the King’s Highway. 
Beatrice Webb. 
Co. 7s 6d net. 


Year Book, 1913. By 
(London) Walter R. Skinner. 


(London) 
2s 6d net. 


(Cam- 


By Sidney and 
(London) Longmans, Green, and 


NEW CAPITAL ISSUES. 


New Zealand Government.—Issue of £3,000,000 4 per 
cent. inscribed stock at 98. If not previously redeemed, the 
stock will be paid off at par on February 1, 1963, but the 
Government reserve the right to redeem the stock on or 
after February 1, 1943, on giving three calendar months’ 
notice. Of the issue, £665,100 will be used to redeem 
debentures, and the balance is destined for the construction 
of railways, roads, public works, &c. The first dividend, a 
full six months’ interest, will be paid on August 1, 1913. It 
is a first-class, gilt-edged security, and a cheap Trustee stock 
at the issue price of 98, at which the yield is over £4 2s, 
allowing for redemption and interest on the instalments. 

Armavir - Touapse Railway.— Issue of a further 
£2,222,220 44 per cent. bonds, guaranteed as to principal and 
interest by the Imperial Russian Government, at 97} 
per cent. The bonds will be free of all present 
and future Russian taxes. They will be redeemed 
by annual drawings at par in 81 years dating from 
the opening of the main line for regular traffic, 
but the prospectus gives no estimate of the probable date of 
such opening. This issue completes the present authorised 
amount of the bonds. The existing bonds were quoted 
during 1912 as high as 100}, and as low as 94. Their present 
price is 984-994. The yield on the new issue is 4} per cent., 
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which compares favourably with the return on the Russian 
44 per cent. loan of 1909. 



































































Hydranlic Power and Smelting.—Capital, / 1,000,000. 
Issue of £475,000 5 per cent. debentures at 95. The present 
offer is part of an authorised issue of £1,000,000, of which 
£400,000 in addition to the share capital and £106,000 in 
cash was issued in payment to vendors. The company 
was formed in 1g11 to acquire the share capital of three 
Scandinavian concerns engaged in generating and selling 
power, and in the electric smelting of zinc and other ores and 
the electric refining of metals. Although some estimates of 
profits from July 1, 1913, are given which, if realised, would 
cover debenture interest, no statement of assets is provided. 
How much real security there is behind these debentures and 
how much would’be available for interest on past figures does 
not appear from the prospectus, and the investment cannot 
be recommended without more information. The issue 
is underwritten for a commission of 2} per cent. by a promot- 
ing syndicate, which has already advanced £371,081 to the 
company, to be repaid from the proceeds of the present 
issue. 


Mappin and Webb (Brazil).—Share capital £115,000, 
divided into 15,000 ordinary shares of £1 each, and 100,000 
6 percent. cumulative preference shares of {1 each. All 
these preference shares are now offered for subscription at a 
premium of 1s per share. The dividends on this issue are 
guaranteed for five years by Mappin and Webb, Limited, of 
which the issuing company is a subsidiary. The Brazil 
company was formed in August, 1911, as a private limited 
company, with a capital of £15,000, all in ordinary shares o! 
f1each. The prospectus states that the results of the two 
branches of the company (at Rio de Janeiro and Sao Paulo) 
are highly satisfactory, and estimates that during 1913 profits 


will provide a substantial margin after the payment of the 
preference dividend. The actual figures, however, are not 
given. The net profits of the parent company rose from 
£48,432 in 1909 to £68,359 in 1911. Thus the guarantee is 
sound, but it must be remembered that it is limited to five 
years. The new business starts with good prospects, but 
has still to show that it has gained a- foothold in Brazil, so 
that the investment is tinged with speculation. 


Cluett, Peabody, and Co. (Incorporated in the 
State of New York.)—Particulars of this company, of 
which 400,000 7 per cent. preferred shares have been pur- 
chased by Messrs Goldman, Sachs, and Co. and Messrs 
Lehman Brothers, of New York, and by Messrs Kleinwort 
and Sons, of London, are advertised. The capital of the 
company is $8,000,000 of 7 per cent. cumulative preferred 
stock and $18,000,000 of common stock. The company was 
established as a co-parinership in 1851, and has just been 
incorporated in New York. Its chief business is the pro- 
duction of collars, cuffs, shirts of the “Arrow” brand, and 
cotton goods geuerally. The initial balance-sheet of the com- 
pany is givenin full. Out of assets of $27,000,000, as much as 
$20,800,000 is included in one item—namely, “real estate, 
buildings, machinery, equipment, &c., together with goodwill, 
patent rights, &c.”” It would be useful to know the proportions 
of real and intangible assets in this item. Cash figures at the 
rather small sum of $308,297. The current liabilities, it is 
true, are small, but they exceed the sum named. The debtors, 
on the other hand, stand at $1,733,614, and the stock and 


work in progress at $3,889,320. The most favourable tigures 
in the statement are those of the separate profits of the past 
four years, showing steady growth from $1,284,809 to 
$1,741,243. 
arriving at these profits is not stated. 

National Properties.—Messrs Coates, Son, and Co, 
ofier $1,649,000 6 per cent. cumulative preferred stock of the 
National Propeities Company at 97 per cent., with a bonus of 
49, per cent.common stock. The company is registered in the 
State of Delaware, and owns three public utility subsidiaries 
—the Wilmington and Philadelphia Traction Company, 


Company of Tonopah, The first named of these holds acon- 
trolling interest in 15 smaller companies. The capital of the 
National Properties is $20,000,000, half in preferred and half 


Pittsburg City Light and Power Company, and the Water | 


in ordinary stock, of which, however, only $1,649,000 of the | 
former and $1,992,000 of the latter has been issued. The | 
information afforded by the prospectus is very meagre, no | 
record ofthe past earnings ot these companies is given, nor | 
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is any valuation of assets offered, so that it is impossible to 
estimate the security‘of the investment. A table of prospective 
profits is quoted which would certainly make the stock appear 
an excellent bargain, but in the absence of proper informa- 
tion in regard to the assets or the price at which Messrs 
Coates, Son, and Co. purchased the stock we do not recom- 
mend this to the investor. 

F.M.S. Rubber Planters’ Estates. — Capital, 
£110,000, divided into 110,000 shares of £1 each. Issue of 
100,000 of these shares at par, of which 60,000 are allotted 
fully paid as part of the purchase price. The remaining 
10,000 shares are held in reserve for future issue subjeot to 
an option held by the vendor company, in return for which 
the latter has agreed to deposit with trustees the sum of 
£19,000 in order to provide a dividend on the amouut for the 
time being paid up at the rate of 6 per cent. up to-the end of 
1916. The property consists of 2,693 acres, situated about 
10 miles from Seremban. Of this area 1,851 acres have 
already been planted with para rubber, the present age of 
which varies from two years to seven months. It is proposed 
to extend the planted area to 2,500 acres, so that when the 
whole area is in bearing it will represent the capital cost of 
£44 per acre. The prospectus estimates that the 
yields of rubber will increase from 15,000 lbs in 1915 to 
810,000 lbs. in The purchase price is fixed at 
£68,750, payable as to £8,750 cash and £60,000 in fully paid 
shares. The vendor company, a concern under the same 
auspices, underwrites the 40,000 shares offered to the 
public for a commission of 5 per cent. The vendor 
company, which is the Planters (F.M.S.) Rubber Estates, 
Limited, bought the estate in 1g11 for 
ordinary shares. The estate was then stated to be lalang 
and virgin jungle. The prospectus shows that 1,551 acres 
have been cleared and planted, but might well offer more 
information to show how much has been expended on it, and 
to justify in more detail the raising of the purchase price by 
as much as £48,750. The paid-up capital of the former 
company was £31,250, plus the £10,000 in fully paid shares 
for the vendors. It appears, therefore, that the vendors 
are turning it over at a handsome profit, though mostly in 
shares, it is true. 

Albert E. Reed and Co. (Newfoundland).— Letters 
of allotment and regret in connection with the recent issue of 
£100,000 debenture stock have been posted. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon. bility. 
£ £ £ £ 
Amonnt previously recorded .... ee -. 26,0$7,634 .. ee se = be 
ISf#"ES OF TRE WPREZ- 
Bank of Australasia, £40, at 
ey Ns Wb ii dink eck <0 canes £00,000 1,000,0C0 220,000 750,000 
Batak Rabit Rubber Estate, £), 
at £1 7s 6d (Feb. 8) ........ 5,09 .. 6,875 .. 1,250 5,625 
Java Amalgamated Rubber 
Estates, £1, at £110s Feb. 8) 10,000 15,000 7,500 7,£00 
Omnium Investment, £10, at par 
OIE a ishie nn wines .. 250,000 250,000 .. 23,C00 225,000 
United Sumatra Rubber Bstates 
2s, at 6si(Feb 8) .,.......... 15,000 45,0¢0 7,500 .. 375,000 
F.M.8. Rubber Planters’ Estates 
GNF ibs cc vesee-asecee 40,000 40,0¢0 5,000 35,000 
Hydraulic Power and Smelting 
Co. 5 % ist Mt. Debs., at 
06:°% (Feb. f).. ....... ..-« 475,000 431,250° .. 237,200 .. 213,750 
Mappin and Webb (Brazil) 6 % 
Cum. Pref. £1, at £1 1s 
CEL DN 65 icwiasiaontethes 100,000 10:,C00: 25,090 80,000 
New Zealand Government, 4% 
Inscribed Stock, 1943-63, at 
98 % :Note —Of the proceeds 
of this issue the sum of 
£655,100 will be utilised for 
the redemption of debe»- 
tures previously issued ) 
Issue for £3,000,000 (Feb. 13)2,344,900 .. 2,298,002 224,490 ..2,063,512 
* National Properties Co. 6 % 
Cum. Pref. Stock, with 
Bonus of 40% on Common 
Stock, $1,000 Preferred and 
$400 Common Stock, at $970 
CP. Bahn s 6 he (es cdabsdesess 343,141 241,285 17,157 .. 324,128 
- 4,552,412 .. 810,397 ..3,742,015 


* Partly subscribed abroad. 


Total offered for subscription to date , Total offered for subscription for the 
in— , whcle year -- 


ED pinay me: hkumenew een £30,650,016 . err «« £210,850,156 
a ee 21,047,511 DEE ddtdedecsicesesisbas 191,759,352 
SE iscsi iiccnencadagemaseueaieal 28 402,862 ME Shedncsonsscehnniaad 767,439,053 
 ktdcccmpaccannuiecel - 45,224,860 Pe eadiviidbans cumenoud 182,356,783 
Soe ha oi 48,795 913 TT ntcaegech winaeesakias 192,203,751 
Pere rte ei 30,52 2,474 BOOS whisve densi ccwesaeds 123,629,973 
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February 15, 1913.] 


To Stockholders (Common and Preferred) of the 
UNION PACIFIC RAILROAD COMPANY, 
and Stockholders of the 
| SOUTHERN PACIFIC COMPANY: 


With the approval of the Attorney-General of the United States, 
| the Union Pacific Railroad Company has adopted a plan, which has 
|| also been assented to by the Southern Pacific Company in so far as 
{| action on its part is required, for complying with the terms of the 
decree to be entered in the Government suit in accordance with the 





recent decision of the United States Supreme Court, which plan 
includes the following : The Southern Pacific Company has agreed 
| to sellto the Union Pacific Railroad Company the entire Capital 
Stock of the Central Pacific Company, and to cancel or assign the 
| existing lease of the railroad and other property of the Central 
Pacific Company, thus transferring to the Union Pacific Railroad 
Company the beneficial ownership of the railroads and other 
property of the Central Pacific Company, subject to certain leases, 
reciprocal contracts for the joint use of railroads and terminals, 
and other arrangements intended for the mutual protection of the 
two compamies. 


It had been expected that the Union Pacific Railroad Company 
would pay for the Central Pacific property by surrendering or 
transferring 84,675,500dol., par value, of the Stock of the Southern 
Pacific Company now held by the Oregon Short Line Railroad 
Company, by the cancellation and surrender of 5,449,000do!., face 
value, of the four per cent. Central Pacific Stock Collateral Bonds 
of the Southern Pacific Company now owned by the Union Pacific 
Railroad Company, and by the payment of 14,065,441dol. in cash. 
But there being doubt as to the right of the Southern Pacific Com- 
pany to acquire its own stock, it has been decided to sell the Oregon 
Short Line Railroad Company’s entire holdings of stock in th: 
Southern Pacific Company, aggregating 126,650,000dol., par value, 
and it has been agreed that the net proceeds of the sale of 
84,675,500dol., par value, of said stock, shall be paid to the 
Southern Pacific Company in lieu of sueh contemplated surrender 
to it of saidamount of stock. Accordingly the privilege is offered to 
stockholders, registered on the books of the Union Pacific Railroad 
Company and the Southern Pacific Company (excluding, however, 
the Oregon Short Line Railroad Company and its nominees), re- 
svectively, at the close of business on February 28, 1913, to sub- 
scribe on or before March 21, 1913, for such stock of the 
Southern Pacific Company in the proportion of one share of 
Southern Pacific Stock for each four shares of Union Pacific 
stock, Preferred or Common, and of one share of Southern 
Pacific Stock for each three shares of Southern Pacific Stock 
held by others than the Oregon Short Line and its nominees. 


The price of subscription is 100dol. for each Share of 100dol. 
par value (equivalent as of the date ef subscription to 98.67 per 
cent. and accrued dividend), payable either in full on March 21, 
1913, or in four instalments of 25dol. each on March 21, July 1, 
and October 1, 1913, and January 2, 1914. A cheque for the 
dividend payable on April 1, i913, will be mailed by the depositary 
hereinafter mentioned, as and when received by it, 
subscribers, having paid either in fall cr the first instalment. 
Interest charged from March 21, 1913, on deferred payments 
at the accruing rate of dividends. Dividends payable after April 1, 
1913, when received by the depositary will be so far needed 
applied in payment of such interest, and a cheque for the balance 





to registered 


will be 


as 


will upon payment of the instalments be mailed to holders of part 
paid receipts. 
i ‘ 
Holders of part-paid receipts may anticipate payment at any 
time by paving interest as above stated to the date of full payment 


Until and except to the ext 
subscribers and Certificates 


nt that Stock is paid for in full by th 
therefor delivered to them, the 
subscribed for are to be transferred of record to the National City 
Bank of New York, as depositary, or its nominee, which is to 
the same in accordance with the written directions of the registered 
subscription receipt holders, and hold the same for them as owners, 
but subject to the payment of the unpaid portion of the ription 
price 


Share 


vote 


ubds« 


Warrants signed by the Treasurer, or 
| the Pacific Railroad Con : be issued to each 
| Stockholder (The Southern Pacific Company to furnish the Union 
Pacific Company a list of its Stockholders for the purpose) as soon 
|} as possible after the closing of thé 28, 1913, 
specifying the otf Stockholder is 
Warrants will be mailed to Stockholders, 
| at addresses to which their dividends are sent. If dividends are 
| 
| 


(Assistant Treasurer, of 
pan will 


an 
Union 


February 
the 


books on 


amount Stock for which 


entitied to subscribe. 


collected by Bankers or others on powers of attorney, or other 
authority, warrants will be sent to such authorised parties, unless 
| other instructions are received. Warrants not so provided for 
|| may be obtained at this office not later than March 18, 1913. 
‘Subscription Warrants’’ entitling the holder to subseribe will 
be issued for amounts of 100dol., multiples and 


or 


thereof 
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of 100dol., a new ‘‘ Fractional Warrant’’ will be issued for such 
fraction. ‘‘ Fractional Warrants’’ desired Stockholders to 
| complete full shares or ‘‘ Fractional Warrants ’’ which the Stock- 


Copies of this notice may be obtained in London on application to BARING BROTHERS "&-C0., LTD. 
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New York, 10th February, 1913. 








** Fractional Warrants ’’ 


for fractions of 100dol. ‘ Fractional 
Warrants ’’ will not entitle the holder to subscribe, but will be 
exchangeable in amounts aggregating at least 100dol. on or before 


Mareh 18, 


surrendered 


1913, for 


** Subscription 
ee ’ 
Fractional 


Warrants ”’ 


Warrants,’’ 
include a fracti 


the 


and if 


nin excess 


holders desire to dispose of must be bought or sold in the market, 
as the Company will not sell or purchase such fractions. After 
March 18, 1913, all ‘‘ Fractional Warrants’’ will be void and of 
no effect 

On the back of the warrants will be two forms. In case itis 
desired to subscribe, the first form is to be filled out and signed by 
the Stockholders or by their assignees, but in case it is desired. to 
dispose of the subscription privilege, the second form, which is an 
assignment, is to be filled ont and signed by the Stockholders. 
Where a warrant authorises a subscription to two or more shares, 
Stockholders who may wish to subseribe for a portion of the shares 
covered by the warrant and dispose of the balance, or who may 
wish to dispose of a portion of the shares covered by the warrant 
to one person and the balance to another, should return the 
warrants to this office on or before Mareh 18, 1913, to be exchanged 
for other warrants, specifying in writing the number of warrants 
desired in exchange and the number of shares to be covered by 
each. In however, on will a 
warrant be issued. 


The subscription warrants must be surrendered at the 
the National City Bank of New York, or at the cifice of 


BARING BROTHERS and Co., Ltd., 
8, BISHOPSGATE, LONDON, E.C., England, 


by the Stockholders or by the persons to who issigned, on or 
before March 21, 1913, accompanied by the payment of the 
first instalment or the full amount payable, and all warrants not 
so surrendered with such payment on or before said date shall be 
void and of no value. Failure instalment when and as 







no case, such exchange fractional 


offi of 


to pay 


any 


payable will operate as a forfeiture of all rights in respect of the 
subscription and the instalments previously paid. Said Bank, 
directly or through said Baring Brothers and Co., Ltd., its 
agents in London, will, on surrender of the warrants and on 


payment of the firct instalment, or full payment, as the case may 


be, issue receipts which shall be transferable by assignment, and 
which must, unless previously paid in full, be returned on or before 
July 1, and on or before October 1, 1913, and on or before January 
2, 1914, accompanied by the payment of the se l, third, and 
final instahnents, respective! at the option of the holder, 
accompanied by the payment of the full amount remaining payable, 
for endorsement thereon, as the case may b f the payment of the 
said instalments or full payment Certificates of Stock registered 
in the name of or as directed by receipt holders will be cd livered 


in exchange for fall paid receipts. 
No subscription or assignment of this privilege will | recognised 
unless made on the forms approved by the Union Pacific Railroad 


Company. 


No holder of the Stock of either the U1 eifie Railread 
Company or the Southern Pacifie Company shall be entitled to any 
of the above-mentioned Shares unless the terms of subscription 
herein specified are fully complied with. The subscription and 


respective instalment payments must be ma le at the dates and m 
accordance with the provisions st ited above. Cheques or draits in 
payment of subscriptions must be drawa in favour of the National 
Citv Bank of New York in New York funds, or in favour of 
Baring Brothers & Co., Ltd., in London Funds, as the case may 


be. and for the exact amounts covering the respective instalments. 


The plan and the agreements embodying the same will not become 
effective unless and until approved by the District Court of the 
United States for the District of Utah in the suit of the United 
States of America v. Union Pacific Railroad Company et al., now 


pending therein, upon the mandate of the 
United States, nor unless and 
the State of California shal! 


the 
ommisston of 
of said plan m 


Supreme c lu of 
until the Ratlroad ¢ 


approve the provisi 


respect of which in the opinion of the Company's ¢ yuunsel the 
ipproval of said Commission may be necessary or advisable to give 
the same validity. 

By order of the Board of Dir rs, 


FREDERIC V. S. CROSBY, 


Treasurer. 








3 ate ee 


: 
. 


390 THE ECONOMIST. 


(February 15, 1913, 





THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720, 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, 5.W. 


Governor—WiLLiam THomas Brann, Esq. 
Sub-Governor—CoLiIn FREDERICK CAMPBELL, Esq. 
Deputy Governor—Rosert Henry Benson, Esq. 
Secretary—-C. A. baron, Esq. Underwriter—E. F. Nicnoiis, Esq. 
Manager of the Fire, Life and Accident Departments—J ames CLUNES, Esq. 
Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


ee 


METROPOLITAN RAILWAY COMPANY. 


ACQUISITION OF THE GREAT NORTHERN AND CITY RAILWAY 
COMPANY APPROVED. 


The adjourned extraordinary general meeting of the pro- 
prietors of the Metropolitan Railway Company was held, on 
the 12th inst., at the Great Eastern Hotel, London, to receive 
a report of the committee of stockholders appointed to confer 
with the board with regard to the proposed acquisition by the 
company of the undertaking of the Great Northern and City 
Railway Company, and to consider a resolution to approve a 
Bill having that object. The Right Hon. Lord Aberconway, 
P.C. (the chairman), presided. 

The Chairman observed that at the meeting held on the 
2oth ult. the resolution approving the Bill was put to the 
meeting, and, on a show of hands, he declared it carried. A 
poll was then demanded, and, after discussion, it was evident 
that a considerable portion of the meeting was in favour of an 
adjournment for a fortnight. A committee was appointed, and 
attended at the company’s offices on the sth inst. to meet 
himself, the deputy-chairman, the general manager, and other 
officers. At the conclusion of that meeting the committee de- 
cided to meet the following day under the chairmanship of 
Sir Adolph Tuck, whom he now called upon to inform the 
meeting of the conclusions of the committee. 


CONCLUSIONS OF THE SHAREHOLDERS’ COMMITTEE. 


Sir Adolph Tuck said that as a member of the committee 
appointed at the general meeting a fortnight ago for the pur- 
pose of conferring with the directors and receiving more de- 
tailed particulars from the latter with reference to the pro- 
posed acquisition by the company of the Great Northern and 
City Railway, he had been deputed by his fellow-members to 
report to them the result of their interview with the board, and 
the recommendations arrived’ at by the committee consequent 
upon the explanations furnished to them by the directors and 
the general manager of the company. He was drawn into the 
committee quite accidentally, and had not had the pleasure of 
meeting or knowing betorehand any of the gentlemen 
appointed on it. On the occasion of the former meet- 
ing he was impressed by the speech of Mr Pownall, 
who, it appeared to him, had framed a strong indict- 
ment against the proposals of the directors; and who 
supported his opposition to the scheme by facts and figures con- 
vincing in their sincerity and completeness. On the other 
hand, the reply of the chairman had not appéared to him to 
deal with Mr Pownall’s strictures in a sufficiently exhaustive 
manner, such as their importance demanded, and the explana- 
tion given by the chairman left a considerable portion of the 
shareholders, including himself, unsatisfied. 


ADDITIONAL INFORMATION. 


The result was the appointment by the general meeting of a 
committee of seven to confer with the board, and receive such 
further information as they were able and willing to afford. 
The whole of the seven shareholders so appointed attended at 


| the offices of the company last Wednesday, and had quite a 


protracted sitting, when certain information was tendered 
them which, it appeared, the directors deemed of too confi- 
dential a nature to bring forward at the public meeting. At 
the close of the interview the committee, still reserving its 
judgment, decided to have a separate meeting of its members 
only, and for that purpose called for further particulars on a 
point which had not been elucidated—namely, a calculation 
to be made by Mr Selbie, the general manager, giving the 
estimated income and expenditure of the new line to be acquired 
with a view to arriving at the dividends likely to be paid 
by the Great Northern and City Railway, treating it for this 
purpose as a distinct and separate undertaking. This further 
information was promised to the committee, and the discussi 

with the directors came to an end. a ee 


OPPOSITION WITHDRAWN. 


At the private meeting of the committee i 
go >, which took place 
the next day, the whole subject was again debated, and the con- 
fidential estimate which the general manager had forwarded 
as requested, was examined. He did not propose to detain the 
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shareholders by a recapitulation of details which the committee 
were not at liberty to divulge, and some of which would fro- 
bably be put before them by the chairman. Suffice it to say, 
that after closely weighing the pros and cons of the puro- 
posals of the directors, the committee finally decided, and 
unanimously, to withdraw their opposition to the scheme. 
While they did not agree with all the figures and estimates 
placed before them, some of them more particularly being still 
of the opinion that the terms of purchase were too generous, 
they felt that on the whole a case had been made out by the 
directors to entertain their proposals, and upon them, after all, 
the onus of responsibility of success or failure must ultimately 
rest. It remained for him, however, to mention that Mr. 
Pownall, who originally raised the opposition to the purchase 
of the line at the last meeting, and who, in his (Sir Adolph 
Tuck’s) opinion was fully justified in his objections with the 
comparatively meagre information then before them, again 
communicated with him (Sir Adolph Tuck) the day after the 
private meeting of the members of the committee renewing his 
doubts as to the wisdom of their having accepted the views of 
the board, and reserving to himself the liberty of so informing 
the shareholders at that day’s meeting. 


DISCUSSION. 


Mr C. Pownall at some length reiterated his objections to the 
passing of the scheme. 

Mr A. V. Neville said that had he been present at the last 
meeting he should have opposed the scheme propounded by the 
board. He held £11,000 of the stock; but since the last meeting 
he had conferred with the board, and had heard their explana- 
tory views, and had received information which he had not 
previously possessed. He had come to the meeting that day to 
give the directors his unstinted and whole-hearted support, 
and he confidently commended their proposals to the accept- 
ance of his fellow-stockholders. They had to bear in mind that 
if they rejected the scheme the Great Northern and City under- 
taking was not going ‘‘ begging.’’ There were other people 
quite prepared to step in when the Metropolitan Company 
stepped out. Although it might not appear on the surface to 
be a great bargain which they should rush at, yet he thought 
the stockholders should have confidence in the board, who knew 
what was best. So far as he understood, if the Metropolitan 
Company did not purchase the property, they would imme- 
diately lose an annual revenue of something like £24,000. 
The rejection of the proposals by the stockholders would amount 
to a vote of want of confidence in the board. He appealed 
to the meeting to vote unanimously in support of the purchase 
of the property. 

Mr F. Walker, a member of the committee, said that as the 
proprietor who took upon himself the responsibility a fortnight 
ago of urging his fellow-shareholders to appoint a small com- 
mittee to confer’with the board, he regretted that they were 
not able to carry Mr Pownall with them. 


THE CHAIRMAN’S REPLY. 


The Chairman, in replying upon the discussion, said he 
thought they might consider that the question had been very 
fully discussed on both sides. Personally he was delighted 
that the committee had been able to come to the conclusion they 
had arrived at. He was present at the greater part of the 
deliberations, and was much impressed by the ability and 
exhaustiveness with which the matter was discussed by the 
members of the committee. He felt quite certain that they 
thoroughly understood the whole position. They had taken the 
same view as the board had unanimously taken, and that was 
a source of satisfaction to the directors. In conclusion, he 
appealed to Mr Pownall in all the circumstances not to press 
his demand for a poll. 

The resolution was then submitted to the meeting, and de- 
clared carried by a considerable majority, 38 voting in its 
favour and 10 against. 

Mr Pownall said he thought it was a matter of such grave 
importance that he ought to demand a poll. 

A poll was accordingly taken, and the Chairman announced 
the result as follows :—For the resolution, £329,280 ordinary 
stock and £135,621 preference stock, representing 39,685 votes. 
Against the resolution, £30,965 ordinary stock and £756 pre- 
ference stock, representing 3,132 votes. The Chairman re- 
marked that the resolution had, therefore, been carried by 
about 13 to 1. He congratulated the proprietors on the result. 

A cordial vote of thanks to the chairman terminated the pro- 
ceedings. 


GERMAN BANK OF LONDON, LIMITED. 


The thirty-fourth annual general meeting of the shareholders 
in the German Bank of London, Limited, was held, on the 11th 
inst., at the offices, 34 Old Broad street, London, Sir Felix 
Schuster, Bart. (the chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. Pilgrim) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I now beg to move the 
following resolution :—‘‘ That the directors’ report and accounts 
to December 31, 1912, be received and adopted, and that, as 
recommended by the board, a dividend of 7s per share, free of 
income-tax, in addition to the interim dividend of ss per share 
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upon all the shares of the company for the year ending Decem- 
ber 31, 1912, and that the same be payable forthwith.” 

We meet this year perhaps a week or two later than it has 
been our habit of doing, and the reason is that before issuing 
our report we wished to carry though and complete the negotia- 
tions and arrangements which are referred to in that report, and 


enable us to place before you to-day proposals which are probably | 


the most important in the history of the bank; at all events since 
I have had the honour of presiding at these meetings. They 
are probably the most important since the foundation of the 
bank, and to such an extent that your directors feel it incum- 
bent on them to recommend to the shareholders a change in the 
title of the bank, although no change is proposed, or intended, 
that shall in any way affect its policy or manner of conducting 
its business. 
THE YEAR'S BUSINESS. 


Before entering more fully on this subject, I desire to say 
only a very few words on the business of the bank during the 
year 1912; the figures which have been placed before you will 
no doubt have convinced you that we have made steady and 
continued progress. 

The year under review has, as you are aware, been one of 
considerable commercial activity. ‘The value of money has been 
high, the range in the value of commodities has risen, and to 
bankers generally conditions have been favourable, particularly 
as business has not only been active, but is generally acknow- 
ledged to have been sound, which is all the more significant 
since, as you are well aware, there have been many adverse 
factors at play also. The war between Turkey and Italy could 
not but have an unfavourable influence on the trade of the 
countries involved; I am glad, however, to say that the latest 
report from Italy gives very reassuring accounts as to the re- 
vival of trade which has taken place since the conclusion of 
peace, and the way in which that country has met the war ex- 
penditure is certainly remarkable. On the other hand, the hos- 
tilities in the Balkan Peninsula have seriously disturbed com- 
merce in these countries, and those adjoining them, have caused 
considerable dislocation of trade in Austria, and have affected 
the money market of Vienna, and indirectly that of Berlin, toa 
great extent. This is an object lesson not to be neglected; it 
shows what are the economic effects of a war carried on under 
modern conditions, and be it remembered that after all the war 
has so far been strictly localised, and that none of the Great 
Powers have been involved. We can only hope that before long 
peace will be restored, and normal conditions once more estab- 
lished. 

In the United States trade has been generally active, and 
commercial conditions, according toall accounts, are thoroughly 
sound, and promise even greater activity in the new year. The 
fear of legislative interference has caused a certain amount of 
uneasiness, but this affects stock markets far more than legiti- 
mate commercial enterprise. It is to the latter that we look for 
the business which we entertain from that country, and this has 
progressed steadily and satisfactorily, and gives good promise 
for the future. 

The figures contained in our balance-sheet show increase in 
all the important items. Our acceptances are £2,257,000, and 
show an increase over the figures of last year of £256,000. Bills 
receivable, current accounts, and other securities have increased 
by £120,000; cash in hand is £51,000; money at call £488,000, 
or £88,500 more than a year ago, and these two itmes show the 
strength and liquid condition of our institution. The profit is 
£33,400, being £1,800 more than a year ago, and, had we 
desired it, we might easily have increased our dividend, but 
after full consideration it was thought more prudent at the 
present moment not to raise our distribution, but to carry 
£10,000 to reserve, which will now stand at £145,000, and in 
addition we have the substantial carry forward of £10,500. 


ACQUISITION OF MESSRS DENNISTOUN, CROSS, AND CO.’S BUSINESS. 


I now come to the opportunity which offered itself at the 
commencement of the year of acquiring the large and valuable 
business hitherto carried on by Messrs Dennistoun, Cross, and 
Co., a very old-established firm of high standing, and with 
the very best connections. The directors have taken this step, 
and are confident in recommending it to the shareholders with- 
out any hesitation, for not only was the business of the firm 
known by general repute to be of the highest character, but 
full and careful inquiry has entirely confirmed that opinion. 
It is a business which has been carried on on principles and 
lines entirely in accordance with our own. There are no finance 
transactions of any kind whatsoever; all the acceptances are 
based on purely commercial transactions, and, as far as we 
can judge, after careful investigation, are perfectly well secured. 
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we can express confidence that the business ‘will be carried 
on not only with advantage to the bank, but *!so that the cus- 
tomers, whose accounts are transferred from Messrs Dennistoun, 
Cross, and Co. to ourselves will find their interests fully taken 
care of. 

We shall do our best to study these interests, so that the 
business may be carried on in the same manner as heretofore. 
To ensure this end, dt has been arranged that Mr Thomas 
Fraser, one of the partners of the firm, shal come to us as 
one of our managers, and we shall all welcome him as a valu- 
able colleague. Having known that gentleman for a considerable 
number of years, I can only say that I am sure his services 
will be of the greatest assistance to us in many ways. Our 
old friend, Mr John Dennistoun, remains on our board, and 
thus two of the partners of the firm are with us, and able to 
advise us in looking after the interests of their old friends. 

So far, although the arrangement is little more than a week 
old, a considerable accession of new business has already taken 
place, and I have no doubt that the arrangement will be carried 
through satisfactorily and completely, and that new business 
nearly equal in amount to our old will be added to it. It would 
be premature to speak of the results which we hope to attain, 
but we are satisfied that they ought to be of considerable advan- 
tage to the shareholders. 


THE BANK’S NEW NAME. 


As we stated in our report, the name of our bank has long 
ceased to reflect truly the nature of its business. It has also 
not infrequently led to confusion with other institutions, and, 
moreover, the character of the proprietorship of the bank has 
also altered considerably since the time it was started. Formerly 
we had a local committee in Genmany, and a great number of 
shareholders were resident abroad. Now the whole board re- 
sides here, and I believe most of the shares are held in this 
country. It is not without great regret that we have come to 
the conclusion that it would be desirable to abandon a name 
which, I think, we are justified in saying has stood high in 
the City of London and in all parts of the world, but from 
all points of view, it seems desirable that the change, which, 
indeed, we have been contemplating for some time past, should 
now be made, and that a new title should be chosen, which 
corresponds more closely with the present business of the bank 
and the newly acquired business, as well as with the proprietor- 
ship and direction. I trust that the high reputation which the 
old name has gained for itself will be transferred to the new 
one, for although the name may be altered, it is our intention 
that our methods and the conservative lines on which the busi- 
ness has hitherto been conducted shall be maintained. Our best 
endeavours will be directed to that end. 


INCREASE OF CAPITAL. 





A year or two ago I believe I spoke as to the possibility of the 
capital of the bank being increased. We have decided that 
the moment for this step has now arrived, and resolutions will 
be proposed to you at the special meeting authorising an increase 
of the capital of the bank to £1,000,000. It is not proposed at 
present to issue more than 20,000 new shares of £10 each, 
raising the paid-up capital to £600,000. This issue we intend 
to make as soon as the second special meeting, which will be 
held a fortnight after to-morrow, has confirmed the resolutions 
which I trust will to-day be passed. We intend to offer the 
shares in the first place to the shareholders, who will have the 
right to apply fro rata of their holding. If any of them should 
apply for a larger proportion, their applications will be con- 
sidered, but in such cases the directors must retain full powers 
of using their discretion, and they intend to give preference 
especially to the smaller shareholders. The price of issue will 
be {11 per share—a very low price, in our opinion, but it 
was thought well that the shareholders should have this oppor- 
tunity of adding on favourable terms to their holdings if they 
so desire. 

I am informed that one of the shareholders has asked a ques- 
tion—and a very reasonable question—whether any of this new 
capital is to be applied in payment of goodwill. The answer 
is in the negative; there will be no payment out of capital for 
goodwill at all. I do not think it is desirable to enter into all 
the arrangements in public, but I can say that the whole of 
the capital will go to capital account, and will be in the busi- 
ness. Not that we require more moncy in the busiress, but 
what we do require is to bring the capital of the bank into 
proportion with the new liability which we are going to have. 

New articles of association have become necessary, in order 
to bring them up to date with regard to recent legislation, and 
also to the requirements of the Stock Exchange, in order to 
obtain a quotation for the new shares. They have been care- 
fully prepared by our solicitor, and will be proposed to you 
at the special meeting. In conclusion, the Chairman moved the 
resolution. 

The Lord Ritchie of Dundee 
was unanimously agreed to. 

Formal resolutions were also passed re-electing 
Dennistoun and Mr Paul Kohn-Speyer as directors, 
Messrs Turquand, Youngs and Co. as auditors. 


seconded the motion, which 


Mr John 
and 
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extra rdina general meeting was then held, 
an nange of the company’s name to 
THE LONDON AND 


LIVERPOOL BANK OF COMMERCE, LIMITED, 


capital to 
es ot association 


£1 ,000,000, 
were agreed to. 


and the 

The proceedings terminated with a vote of thanks to the | 
4 1 ar 
| 


alteration 


directors. 


ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


The annual ge in the Anglo- 





1eral meeting of the shareholders 


speech, said: All of you 


» examined the figures of the report and accounts must 


Foreign Banking Company, Limited, was held, on the roth | 
inst., at the offices, 2 Bishopsgate, London, Mr J. F. Finlay, | 
C.S.1.)° presiding. 
The secretary (Mr Walter Baxter) having read the notice | 
conve Nag the meeting and the report of the auditors, 
The Chairman, in the course of his | 








already have formed the conclusion that the bank has had a! 
year of satisfactory working. I am glad to be able to confirm | 
that conclusion, basing my assurance not only on the figures | 
in the accounts, but also on my knowledge of the transactions | € 
of the bank throughout the year and on a careful comparison | 
of th s and results with those of preceding years for | 
some t ack. From the profits of the year we pare met a 
charge of about £4,000 for depreciation, a provision rendered 
necessary the continuance of the fall in the prices ‘at secu- | 
rities, of which we have heard so much in all quarters during 
the last ten or fifteen years. The profits have, moreover, been 
sufficient to enable us to strengthen the position of the bank by, 
in the first place, increasing by over £1,600 the carry forward, 
which had already been increased in the preceding year by 
over £1,300; and, in the second place, by adding a much more 


amount to our 


internal reserves. Finally, you 
to-day to be asked to 


. ! 
approve the distribution of a 


ind bonus at the same rate as for the preceding year. 
THE ACCOUNTS. 
I now proceed to make some comments on the figures of the 
accounts. In doing so I shall go a little out of the ordinary 


course, as I shall not confine my comparisons to the f 


ngures ¢ 


the year immediately preceding, but include also figures of 
earlier years. Coming now to the balance-sheet, and taking 
the assets side first, I notice that the amount of ‘‘ Cash and 


rt periods,’ £577,831, i 


but it is higher than in any other 


£86,000 less t 
year of the 


than in IgI!I, 
wal } 
tweive, the 


amount being in most years between {£200,000 and /400,000. 

sills receivable and foreign bills,’? £882,179, show a large 
increase over 1911. Under this head fluctuations up and down 
occur from year to year, the general tendency being upwards; 
the lowest amount in my thirteen years was £422,644 in 1904, 
and the highest £1,457,099 in 1910. The investments, £272,610, 
show an increase of {15,000 over 1911. During the g 

} 


greater 
part of the } 


period since 1900 the investments ined 





at a total exceeding £300,000; but the pertinacious fall in the 
price of gilt-edged securities—which your directors foresaw 
was oo Al to continue—led them, some years ago, to reduce 
our holding in British Funds by more than one-half. There 
has been a decrease in 


the balances 
£418,689 in 1911 to 
from 


due to us on ‘ Current 
accounts from £385,914 in 1912. This 


item fluctuates 


year to year, the lowest amount having 
been £265,067 in 1900 and the highest £587,673 in 1904. The 
head, ‘‘ Bank premises at cost,’ requires no remark. ‘The re- 
maining two entries on the assets side, ‘‘ Acceptances” and 
‘eh; 


Bilis negotiated,” are 


repeated on the 
balances — } . 
Daiant sheet, yecaus 


liabilities side of the 











the transactions, while giving claims 
against some of the sest ies to them, involve us in liabilities to 
others. Both of these heads are important, and play a large 
part in the operations of the bank, the amount of the first 
being usually the third or fourth highest item, and the second 
being always much the highest item on either side of the 
balance-sheet. Under both the amount fluctuates from year to 
year—and, indeed, from week to week—but the general ten- 
dency of both has been towards increase. In the year 1912 
there has been an increase of ‘‘ Acceptances” from £73! 
in 1911 to £784,053 in 1912, and a decrease of “Bills nego- 
tiated” from £2,138,450 in 1911 to £1,958, 153 in 1g12. | pass | 
now to the remaining items on the liabilities side. The ‘‘ Share 
capital” has remained unaltered at £420,000 during the 
thirteen years The ‘‘ Reserve fund’? has been increased by 
£35,000, from £115,000 to £150,000; £5 ooo were added in 
1901, £5,000 in 1903, £5,000 in 1905, {£10,000 in 1906, and 
Z,10,000 in 1907, the appropriation to the fund being made in 
each case from the realised profits of the preceding year. The 
| amount of ‘Deposits, loans, &c.,’’? increased from £963,583 in 
| 1911 to £1,313,017 in 1912. The bal: unce under this head usually 
| shows an increase, the only years of decrease being 1902, 1904, 
Igo”, and 1911. The balances due by us on ‘Current 
accounts > have de reased from £258,692 in 1911 to £225,145 in 
oe abies which our corresp tr nts leave with us to | 
their credit in a yunts current fluctuate from year to year, 
sometimes up, sometimes down. The ] ‘Bank premises 
redemption fund’’ and ‘‘ Rebate” do not call for any remark. 
PROFIT AND LOSS. 

The last head is “Profit and loss.” This balance < nsists | 
of three items, namely, the final dividend and bonus, the | 
addition, if any, to the reserve fund, and the sum carried 

|| forward unappropriated The increase shown this year, 
i' ; 








are | 
dividend | 


at which | £1,660, is the addition to the 


will make only two remarks on the profit and loss accounts. 
The first relates to the expenditure required to earn the 
profits. You all know the difficulty in preventing increases 
in expenditure, but I am glad to say there has been no appre- 
| ciable increase in ours. The expenses amounted to £20,022 
in 1900 and to £20,471 in 1912. My second remark relates 
to the main sources of our steady income, namely, interest, 


| the bank will continge in the 


| wards declared 





the offices, 10 Fleet 


The Chairman, in the course of his speech, said: Taking the 
| business as a whole, you will see from the report that 4,733 
policies have been issued, as against 4,178 in igtt. The new 


- previous 


against £339,841 in 1911. The number of deaths expected 
under the table upon which the society’s reserves are calcu- 
| lated was 277, and the actual number of deaths 189. 
| CLAIMS BELOW 65 PER CENT. OF THE EXPECTATION. 
| The total expectation of claims on the same table was 
| £449,454 as against the actual amount I have just mentioned. 
| ‘he amount of the claims this year was less than 65 per cent. 
| of the expectation in amount and slightly over 68 per cent. in 
the number of lives who died. You will see, therefore, that 
in both number and amount the claims were considerably under 
| the expectation. The average net death claim this year 
is £1,530, as against £2,023 last year. During the year 52 
annuitants died, relieving the society of payments of £5,549 
| 17s 6d a year. The surrenders of the life assurance fund 





carry forward.” 
cludes my examination of the balance-sheets. 
notice the profit and loss accounts. 
the same fulness of detail, 
do not publish details of 


entry for ‘‘ gross profits.” 


That con- 
It remains to 
I cannot treat them with 
because the accounts very properly 
the figures which result in the 
455.545 is the figure for rgre. I 


discounts, commissions, 


and foreign bills. Im ro12 the total 
receipts from these sources exceeded the average of the pre- 
ceding twelve vears. The conclusions I have drawn from my 
careful and perhaps too laborious review of the figures and 
transactions of the bank fer the thirteen years 1900 to 1912 
are that we have every reason to be s atisfied with the progress 
of the bank in that pegiod, that eur present position is sound 
and strong, and that there is good ground for confidence that 
“future to do a sound and safe 
steady dividends to its shareholders. In 
ynclusion, the ¢ “haluman moved the adoption of the report and 
accounts. 

Mr G. D. Whatman seconded the motion, which was, after 
a brief discussion, unanimously agreed to, and a dividend 
for the half-year ended December 31 last of 3s 6d per share 
and. a bonus of 1s 6d per share, less income-tax, were after- 
The usual formal business was then trans- 
and a vote of thanks to the chairman, directors, 
r, and staff of the bank terminated the proceedings 
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LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 
The 


General 


annual gener 


al meeting of the members of the Legal and 
Life 


Assurance Society was held, on the 11th inst., at 
street, London, Mr Romer Williams, D.L,, 
J.P. (the chairman), presiding. 

The actuary and manager (Mr E. 
the notice convening the meeting 
auditors, 


Colquhoun) having re id 
and the report of the 


sums assured amount to / 


year, and 


3,158,564, as 
the 


against 
contingent 


£.3,011,122 in 
annuities, &c., to 


£3,941 198, as against £11,878 6s 4d, the new premiums being 
£158,249, aS against £157,290. These are gross figures, but 
the comparison of the net figures is as follows :—The total 
amount retained by the society at its own risk was this year 
42,861,382, as against 4/2, 378,944 last year; the contingent 


annuities, & 
and the net 
£,1360,533 1n 


.» were £3,941 19S, as ag 
premiunmis amounted to 
IgIl. 


Inst £11,253 15S 10d ; 
4,148,009 1n 1912, against 


INCREASED BUSINESS. 


, that, although 
of a new 
done 


You will notice, therefore 
discussion is the first yea 
ness has exceeded that 
of this ion of business 
has increased from £847 
should explain that in 
the sake of brevity, the 
funds. The annuity eived last year was 
£145,006, as against £178,595 in 1911. The interest and divi- 
dends, less tax, were this year £279,023, as against 2 
and the profit on 


L revel has been 
£70,534, of which £73,433 has been 
ance fund, 


£2,025 to the general 
propric fund. ‘Turning to 
you will find that the claims 
than those paid in 1911, 
sums at risk. These 


into £326,276 due 


the year under 
quinquennium, the bus! 
in 1911 by £177,442. The result 
is that the net premium income 
276 in 1911 to £911,438 last year. I 
this comparison 1 have 
business of both the 
consideration re 


access 


combined, for 
life and general 


59,903; 
sions £77,052, as against 
credited to the life 
fund, and £1,594 to the 
the other side of the account, 
last year are considerably less 
notwithstanding the increase of the 
total claims are divided in the accounts 
to deaths, and £34,803 on account of endow- 
assurances matured during the year. ‘The corresponding 
figures were in 1911 £398,069 and £24,718 respectively, the 
result that the total net death claims were £289,194, as 
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| amounted to £24,896, as against £20,390, a slight increase, 
| considering that it 


was the year after the declaration of 
bonus. The annuitants paid were £129,514, as against 
£124,886 in 1911. There was, of course, a considerable in- 


crease in the amount paid away for 
of last year being a bonus year, 
‘cash or in reduction of 
411,097 in 1911. 


h bonus in 
and the bonus surrendered for 
premiums was £76,107, as against 
The commission was £48,214, as against 
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£43,902, and the expenses were £63,484, as against £50,233 last 
year. In these last figures 1 might explain that the whole of 
the expenses of the quinquennial investigation are included. 
The total funds amounted at the end of the year to £8,9209,898, 
showing an increase of £697,016 in the year. The funds, 
omitting the amount invested in reversions, produced £4 5s 6d 
per cent. before deduction of tax, as against £4 5s 4d per cent. 
THE BALANCE-SHEET. 


Passing on to the balance-sheet, you will find that the 
mortgages are divided into various items according to the 
nature of the security. These particulars are now given in 
the annual accounts, and have for many years been given in 
the society’s quinquennial report. As you know, these in- 
vestments are the subject of continual investigation by the 
directors, and a special committee of the board has lately 
been going through them for the purpose of these accounts, and 
I think I am justified in saying that the amounts set down 
against these items in the accounts are fully secured. With 
regard to the various investments in Stock Exchange secufities, 
these were revalued at middle price in December last, and I 
am glad to be able to say that their value in the aggregate is 
more than the amount shown in the accounts, and we have 
in addition the sum of £6,793, representing profit realised 
and not appropriated. I hope you will agree with me in 
thinking that the report now presented is a satisfactory one. 
It is very gratifying to the board to find that the new business 
has been considerably increased in a year following a quin- 
quennium. The board are gratified in believing that the 
strong position shown in the society’s valuation report,. and 
the maintenance of our high rate of bonus, has increased the 
support and confidence which has always been shown by the 
public in this office. In concbusion, the Chairman moved the 
adoption of the report and account 

Mr Thomas Rawle seconded the motion, which was unani- 
mously agreed to. The formal business was then transacted, 
ind a vote of thanks to the chairman, directors, and staff cf 
the society terminated the proceedings. 


CAR AND GENERAL INSURANCE COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Car and General Insurance Corporation, Limited, was held, on 
the 11th inst., at Winchester House, London, Mr E. Manville, 
M.I.E.E. (the chairman), presiding. 

The managing director (Mr Frederick Thoresby) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The balance- 
sheet shows substantial progress during the past year. It is drawn 
up exactly in the form of previous years, so enabling a direct 
comparison to be made. The investments at cost in last year’s 
balance-sheet were rather less than £100,000, whilst this year 
they represent at cost value over £137,000. Last year the pre- 
mium income, before deducting reinsurances, stood at over 
£280,000, whereas this year it has advanced to nearly £318,000. 
During the year over £167,000 has been paid in claims; this 
item justifies our existence and proves the extent to which we 
benefit our policyholders. The balance-sheet further evidences 
that the security offered by the corporation to its policyholders, 
consisting of the investments, the agents’ balances, the cash in 
hand and uncalled capital is very ample, totalling some 
£257,000, being equivalent to 88 per cent. of our net premium 
income. A point of great moment to the shareholders and 
policyholders is undoubtedly the reserves set aside in connection 
with unexpired liability and outstanding claims, and you will 
notice that in connection with unexpired liability under current 
policies, and in respect of outstanding claims notified, but not 
settled at the end of our financial year, we have set aside the 
sum of £136,306, which, in view of our experience after a 
number of years now, we are satisfied is a sufficient provision. 

DIFFICULTIES SURMOUNTED. 

In consequence of many unforeseen events, we have, ever 
since we commenced operations in December, 1903, been fight- 
ing an extremely uphill fight in order to establish the corpora- 
tion, and in succeeding we have only done so in spite of diffi- 
culties which, I believe, have been greater than those which 
have assailed any other similar enterprise in the history of 
insurance during the past 30 years. In view of the unique 
nature of our programme, and the evident need which existed 
amongst owners of motor-cars for a company which intended to 
specialise in their interests, we had a solid and sufficient justifi- 
cation for our appearance, but no sooner were we formed and 
getting into our strides than the insurance world was agitated 
by the successful flotation of an ever-increasing number of new 
insurance companies without any apparent sufficient reason for 
their formation, and the large majority of these offices, as might 
have been expected, after creating the maximum of disturbance, 
both in competition for business and in the world of insurance 
finance, came to an unhappy end. From 1903 to 1909 95 
new insurance companies were registered, and in che great 
majority of cases went to allotment; yet, incredible as it may 
seem, only some 19 of these enterprises, including that of this 
corporation, retain their independence to-day. In 1907 the new 
Workmen’s Compensation Act came into force, repealing the 
Act of 1895, and we, with everybody else, were, of course, 
unable to foresee the revolutionary decisions which the Courts 
would issue regarding the meaning of words and phrases in that 
Act, and which had carried or were assumed to have carried a 
more or less definite legal meaning for a number of years. That 
trouble, however, is now largely of the past, for with the cis- 
appearance of a large number of the newly formed companies, 
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and with the unmistakable experience which we have gained as 
to the compensation cost of risks under the Act, rates have been 
raised, so that the Workmen’s Compensation Act should now be 
a source of strength instead of a cause for anxiety. 


MOTOR-CAR INSURANCES. 


Motor-car insurance, as conducted by this corporation, has 
shown a satisfactory profit for each one of the nine years we 
have been in existence, but the business is as distinctive and as 
difficult a business to manage as, for instance, boiler and engine 
insurance. We can, and do, extract a satisfactory profit because 
we have the knowledge, the organisation, and the trained staff 
to cope with the many pitfalls surrounding it, but I am firmly 
convinced that, with very few exceptions, the great majority of 
companies now arrayed against us as competitors will regret 
that they ever attempted to exploit this particular field of 1n- 
surance activity. Is there an insurance office which would ever 
dare“to undertake life insurance without its actuary or doctor, 
fire’ insurance without its surveyor, underwniter and _ loss 
assessor, Workmen’s Compensation Act insurance without a rate 
tariff and a skilled claims’ staff, or boiler and engine insurance 
without a competent engineering staff? Yet motor-car insurance, 
one of the most difficult of all the directions to which the benefit 
of insurance has been extended, can, in the view of some of 
these offices, be conducted apparently by any routine clerk on 
the staff of a head office. 

THE DIVIDEND. 


In conclusion, I would point out that, of the preference share 
issue of £50,000 5 per cent. cumulative preference shares of £1 
each which was announced at the last meeting, 25,000 such 
shares have been allotted. Your board considered that that sum 
to meet the requirements of the company, and, 
therefore, closed the lists and refused further applications when 
that result had been attained. The whole of this amount has 
been invested in suitable securities, and represents; as pre- 
viously pointed out, a portion of the increase in the amount of 
our investments. The Chairman then moved the adoption of 
the report and accounts, and the payment of a dividend at the 


rate of 7$ per cent. per annum, free of income-tax, on the 





ordinary paid-up capital. 

Mr W. Birtwistle, J.P., seconded the motion, which was, after 
a brief discussion, unanimously agreed to. 

The formal business having been disposed of, 
resolution was passed approving certain alterations in the 
articles of association; and a vote of thanks to the chairman, 
directors and staff of the company terminated the proce :2dings. 


a special 


AMERICAN WATER WORKS AND GUARANTEE COMPANY. 

This company reports as follows :— 

Earnings for 1912 the West Penn Traction and Water 
Power Company, $3,408,586; net from operation, 
$1,579,126; balance, after deducting fixed charges, $549,376. 

The West Penn Traction and Water Power Company is one 
of the principal subsidiaries of the American Water Works and 
Guarantee Company. 


of 
gross, 


It operates over 300 miles of tracks, and furnishes electric 
light and power in over 100 municipalities. The population 
served with transportation, light, and power, exclusive of the 
city of Pittsburg, which is one of terminals, about 


its 1S 


759,000. 

The demand for electric power is increasing rapidly, and 
the company has recently closed contracts to furnish power to 
several steel mills, and also other manufacturing plants. 

New business secured in 1912 will produce an annual revenue 
of about $387,000, and it estimated that the new power 
business which will be secured in 1913 will produce an annual 
revenue of over $350,000, and that the traction earnings will 
increase over 


is 


§ 250,000. 


$25 
The company has in operation now a model central station 
of over so,oco h.p., and to meet growing demands a hydro- 
electric plant is being constructed which will have an ultimate 
capacity of over 100,000 h.p., and which will enable the com- 
pany to operate its properties at reduced cost, and should 
result in large net revenue. 

Over 2,000,000 h.p. is being developed by steam in the dis- 
trict where the company operates at a much higher cost than 
the hydro-electric power can be furnished by the company, so 
that a ready market for all its power at profitable prices is 


increases in 


assured. 





RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 
LIMITED. 


The fortieth annual general meeting of the shareholders in 
the Railway Debenture and General Trust, Limited, was held, 
on the 12th inst., at the Cannon street Hotel, London, Mr 
Charles Colin Macrae (the chairman) presiding. 

The secretary (Mr R. J. West) having read the notice 
vening the meeting, and the report of the auditors, 

The Chairman said he had nothing but good news to give the 
shareholders, and they had to congratulate themselves on the 
company being in an exceedingly prosperous condition. The 
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gross profits for the year were the largest that had been made 
by the company, with the exception of two years, since 1890. 
In 1890 the profits were £1,000 more than those of the year 
under consideration, and in 1902 they were considerably more, 
owing to quite exceptional circumstances and to their having 
taken advantage of a ‘‘ boom”’ in American Railroad bonds to 
realise a number of their old investments at very high profits. 
The gross profits amounted to £129,122, as compared with 
4,120,867 in the previous year, and that was made up of in- 
terest from investments £116,451, underwritings and balance of 
profit on sale of securities £11,589, and by interest on loans, 
£1,081. That was a most satisfactory result, as they would 
appreciate when he told them that the total of the payments 
made during the year, including debenture interest and the 
dividends, amounted to £119,336, whereas the interest on in- 
vestments alone was within £1,800 of that amount, the balance 
being taken from the amount carried forward from the pre- 
vious year. The company had, therefore, attained to what he 
considered to be the ideal position for a trust company—that 
of being able to pay its way out of the interest on its invest- 
ments alone, taking the profits derived from sales of securities, 
and so on, to strengthen its position by building up a reserve. 


DISTRIBUTION OF PROFITS. 


The board proposed to carry to reserve £11,664, and, after 
doing that, to pay a final dividend at the rate of 10 per cent. 
for the year, which required £25,005, carrying forward 
49,900. That distribution made the dividend for the year up 
to 7 per cent., on which he congratulated the shareholders, as 
it was the highest that had been paid for 23 years. The valua- 
tion of their investments showed a depreciation of about 1} 
per cent. on the entire invested capital, the figure of deprecia- 
tion being £27,595. They had 55.06 per cent. of their invest- 
ments in American securities, 8.32 per cent. in Argentine 
securities, 8.35 per cent. in home securities, 23 per cent. in 
foreign and colonial securities, and 5.27 per cent. in Mexican 
securities. Curiously enough, nearly the whole of the depre- 
ciation this year was in the American and Mexican invest- 
ments, there being an appreciation under other heads. The 
depreciation in Mexican securities was, of course, due to the 
effects of the revolution. In the case of the American invest- 
ments, these were railroad bonds, all of which were good securi- 
ties. No doubt the depreciation was due to a passing phase of 
things financial in that country, and with a return to different 
financial conditions in the United States, that small amount of 
depreciation would disappear. He had to congratulate them 
upon another fact. Before the rearrangement of the capital, 
the highest price of the old shares was 8}, and the present price 
of the stock at 117 represented £11 14s. for each old share. In 
capital valuation this represented an appreciation of £178,750 
of the ordinary share capital, the break-up value of the ordi- 
nary stock being 136. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Captain M. A. Laing seconded the motion, which was carried 
unanimously. The usual formal business was then transacted, 
and a vote of thanks to the chairman, directors, secretary and 
staff of the company terminated the proceedings. 


RAILWAY SHARE TRUST AND AGENCY COMPANY, 
LIMITED. 


The 24th annual general meeting of the shareholders in the 
Railway Share Trust and Agency, Limited, was held, on the 
12th inst., at the Cannon street Hotel, London, Mr Charles 
Colin Macrae (the chairman) presiding. 

The secretary (Mr R. J. West) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman observed that they had had a very good year 
in the way of profits, of which they had taken advantage to 
deal with depreciation which had occurred in connection with 
some of their securities. Including the balance brought for- 
ward, the total at credit was £94,747. Of this sum expenses 
absorbed £6,195, they wrote off securities £17,666, and, after 
providing for the dividends on the ‘‘A” and ‘‘B” stocks, 
£5,000 was carried to reserve and £17,608 was carried forward. 
This appropriation of the profits was very sound, and the com- 
pany was really on a very satisfactory footing. It was very 
satisfactory that they were going on steadily year by year, 
paying a substantial dividend, building up the reserve fund, 
and carrying forward a large amount. He was convinced that 
it was a wise thing to utilise £17,666 of the profits to write 
off the depreciation on securities. It put the company in the 
strongest possible position. ; 


ANALYSIS OF THE COMPANY’S HOLDINGS. 


_ Analysis of their holdings showed that they had 45 per cent. 
in the United States, 21.79 per cent. in home investments, 21.79 
per cent. in foreign and colonial investments, 9 per cent. in 
the Argentine, and 2.42 per cent. in mines, the last being a 
diminishing quantity. The break-up value of the assets repre- 
sented £116 for every £100 of “A” and “B” stock. Valua- 
tion of the investments showed an excess of £30,000 over the 
book figure. With regard to the proposed issue of debentures 
during the earlier part of the past year the staff were fully 
occupied in dealing with the rearrangement of the capital of 
the sister company, and in the latter half of the year circum- 
stances were exceedingly bad for financial business, owing to 
the war and other things. They had, therefore, not vet pro- 
ceeded with the debenture issue, but he hoped that before the 
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next meeting it would be effected, and he had not the smallest 
doubt that it would bring substantial benefit to the company. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Captain Malcolm A. Laing seconded the motion, which was 
unanimously agreed to; and a final dividend of 6 per cent. 
per annum on the ‘“‘A”’ stock, making 5 per cent. for the 
year, was declared. The formal business was then transacted, 
and a vote of thanks to the chairman, directors and staff of 
the company terminated the proceedings. 


SOUTH AFRICAN GOLD TRUST, LIMITED. 


The annual general meeting of the shareholders in the South 
African Gold Trust, Limited, was held, on the 11th inst., at 
the Cannon street Hotel, London, Lord Harris (the chairman) 
presiding. 

The acting secretary (Mr W. R. Francklin) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in explaining the accounts, said that the 
cash at bankers and in hand amounted to £139,584, as com- 
pared with £43,618 in the previous year. Taking the usual 
figures on each side, the cash position at the end of December 
last showed that they had £245,557, as compared with £170,252 
at December, 1911, so that they were in a much stronger liquid 
position than in the previous year. Judging from some re- 
marks which had appeared in the Press, it would not be very 
surprising if shareholders thought that the company was in an 
unfortunate position. He was happy to reassure them on that 
point. 

° THE YEARS RESULTS. 


It was quite true they had had an unprofitable year owing 
to the heavy depreciation, but they were not in an exceptional 
position in that respect. Institutions such as the London banks, 
which did a far more conservative class of business than a 
company like this trust, had had to write off millions of 
pounds for depreciation during the last few years. Fortu- 
nately, in this company they had in good years put aside sums 
to reserve which enabled them to take something in the shape 
of dividend in a year like the past one. It might be said, 
‘“VYes, but our reserve is thereby reduced.’’ He quite ad- 
mitted that; but, on the other hand, they had made additional 
provision against the future by the heavy writing down of their 
assets. He observed that the Stock Exchange had allowed for 
even heavier depreciation than had actually been the fact, as 
he noticed, a few days ago, that Gold Trust shares were quoted 
at 15%, whereas their own valuation was, on the present 
market value of their assets, that the shares were worth over 
£2. So far from being prepared to endorse the opinions of the 
Jeremiahs, he should say that this company was in as strong 
a position as he had ever remembered it. It was hardly 
necessary, he thought, for him to defend the board’s recom- 
mendation of a final dividend, partly derived from the re- 
serve. What was being distributed this year was, after, 
allowing for all charges and expenses, about £15,000 less than 
the nornal revenue. They had an additional reason for adopt- 
ing the course of taking something from reserve. It had been 
their custom actually to write down the value of any holding 
to the market price at the end of each financial year, and 
they never wrote up a share. The consequence was that, if 
there was a rise in the market, the valuation of their assets 
did not improve, although they got the advantage when they 
realised any of their shares. 





TRADE ACTIVITY VERSUS SPECULATION. 


So long as trade was active it was improbable that the 
investing public would turn its attention to the speculative 
market, but he thought there were signs that trade had about 
reached another high-water mark. Labour was dearer, coal 
was dearer, transport was dearer, raw material was dearer, and 
he doubted very much if the margin between working costs and 
gross profits was being maintained. The hectic demand caused 
by the war for certain goods was not likely to be kept up; gold 
was being absorbed, more especially by the East, in such 
quantities that the amount of the output was again becoming 
digestible, and the special activity due to a surplusage of gold 
was likely to be checked. Some day manufacturers would find 
that they were over-stocked. There would then be a check 
to the rate of production, and capital would have to seek an 
outlet elsewhere. When that state of things would declare 
itself he could not foresee, but when it did come there was 
almost certain to be a revival in the speculative share market. 
With regard to the depreciation sustained by the company, 
nearly three-fourths of it was due to their Transvaal invest- 
ments. Shareholders might have seen suggestions as to the 
company having suffered heavily over its American investments, 
but he could assure them that the depreciation on them was 
infinitesimal compared with what it had been on the Rand. 


WEST AFRICA. 


West Africa had been a disappointment so far, and the 
depreciation there accounted for a large part of the balance of 
the total shrinkage. He did not feel it incumbent on him to 
apologise for the venture they made in West Africa. They 
had justification for believing that they would find there some- 
thing of the continuity of the gold-bearing banket reef which 
they knew existed on the Rand. He thought they had been 
unlucky in regard to the very large area over which they held 
options. Still, he was not altogether despondent about the 
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West Coast. At present things were gloomy, but an improve- 
ment in the conditions relating to labour might some day come 
to the assistance of mining in West Africa. He then dealt 
with the company’s various interests, and said that while the 
shareholders were naturally disappointed at the market price 
of their shares, and at the result of the year’s trading, they 
need not be despondent about the future. He was confident that 
the board would be able to do some good business at no distant 
date, while, apart from that, they could count on a normal 
income at present of about £110,000 per annum, which must 
increase as other investments became dividend-payers. In 
conclusion, the Chairman moved the adoption of the report 
and accounts, and the payment of the dividends recommended. 
The Earl of Verulam seconded the motion. 


The Chairman, in reply to a shareholder, stated that the 
board were careful to take the very best advice obtainable 
before investing in gold, oil, or any other form of enterprise. 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 





ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED. 


The annual general meeting of the shareholders in the 
Illustrated London News and Sketch, Limited, was held, on 
the 13th inst., at Winchester House, London, Mr Charles L. N. 
Ingram (the chairman) presiding. 

The secretary (Mr L. C. B. Goodacre) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that at their meeting last year he 
pointed out that if a coal strike occurred they might look 
forward to a greatly reduced profit. He regretted to say that 
they had not only a coal strike, but also a tailors’ strike, both 
of which affected the company very considerably in regard to 
their advertisements during the first half of the year. He was, 
however, pleased to say that during the second half of the 
year they not only recovered the loss in advertisements, tut 
actually made an increase, and the directors were thus enabled 
to pay an extra 4 per cent. dividend—8 per cent. per annuim 
for the half-year to December 31st last, making 6} per cent. 
for the year. The most satisfactory part of the company’s busi- 
ness was the increased desire of advertisers to patronise their 
two papers, the circulation of which was well maintained. 
They would all have received an account of the company’s new 
photogravure process, which had been a greater success than 
the directors had ever expected. It was his belief that in a 
few years there would not be an illustrated paper which would 
not be printed by that process. Theirs was the first paper 
to use the three-colour process, and it was gratifying to think 
that they had been the first to use the new photogravure ‘or 
illustrated papers. In conclusion, the Chairman moved the 
adoption of the report and accounts. 


INCREASED CIRCULATION 
AND THE 


OF THE 
‘* SKETCH ”’ 


LONDON NEWS”’ 
AND ABROAD. 


** ILLUSTRATED 
BOTH AT HOME 


Mr G. J. Maddick, in seconding the motion, said that, despite 
somewhat adverse circumstances, the year had been a record 
one of “‘ups’’ for the company. The circulation of each of 
their two great and popular journals had gone up, the adver- 
tisement revenue of each had gone up, the profits all showed 
increases, and it was the very great pleasure of the directors 
to recommend a dividend which was also up. Those results, 
as the chairman had pointed out, had not been obtained without 
some difficulties. He thought the shareholders would all 
admit that both of the company’s papers were turned out in such 
a manner as to show that the directors were endeavouring to, 
and did, keep up the reputation of their predecessors. Never 
during the 7o years’ existence of the /Jlustrated London News 
had its circulation been larger than it was at the present time; 
nor had the circulation of the Skefch during its 20 years of 
existence been larger than it was now. It was not.only in 
Great Britain that they held that record, but month by month 
an increase was shown in the circulation of the editions of 
the //lustrated London News which were published in America, 
Australia, South Africa, and Canada. With regard to the 
future, everything at the present moment looked most en 
couraging. 

Mr Gladden congratulated the directors on the improve 
ment in the company’s position. 

The resolution was unanimously agreed to; the formal busi- 
ness was transacted ; and a cordial vote of thanks to the chair- 


man, directors and staff of the company terminated the pro 
ceedings. 


BOVRIL, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
Bovril, Limited, was held, on the 12th inst., at River Plate 
House, London, the Earl of Erroll, K.T., C.B. (the chairman), 
presiding. 

The secretary (Mr W. A. Harris) having read the notice | 
convening the meeting, 

The Chairman said it was a great pleasure to him to meet | 
the shareholders with such a satisfactory set of accounts. He | 
felt that they would all agree that the balance-sheet showed a | 


. A . ; ‘ | 
really sound financial position. Never in the history of the! 
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company had Bovril sold so well as during the year 1912, the 
sales being far ahead of all previous records. Not only had 
they beaten all sales records for the year, but the rate of in- 
crease during the two years 1911 and 1912 had been greater 
than during any two previous years; and he was pleased to 
say that this increase still continued, the sales for January, 











1913, being well ahead of all previous records for the month. }! 


This was very gratifying, as it provided a most convincing 
proof that the food value and the wonderful body-building 
powers of Bovril were becoming more and more widely recog- 
nised. He wished to impress upon the shareholders most 
strongly that it was with Bovril, and Bovril alone, that the 
results of those very striking scientific feeding experiments to 
which he referred last year were obtained, and it was to 
Bovril alone that the results of those experiments applied. 


MANUFACTURING COSTS. 


Like all other commercial concerns, they had experienced 
considerable increas? in the cost of manufacture during the 
last year. Bottles, boxes, and packing material had all gone 
up in price. The demand for cattle had increased enormously 
all over the world, and when they remembered that it re- 
quired about four pounds ef beef to make a two-ounce bottle of 
Bovril, they would judge the effect upon their profits from 
any increase in the cost of cattle. Dealing with the balance- 
sheet, he said that after the payment of the interest charges, 
and the fixed dividends of 5} per cent. on the preference shares 
and 7 per cent. on the ordinary shares, there was available for 
distribution £171,105 4s 6d, which they decided to apportion 
by placing £27,500 to reserve, paying an increased dividend 
of 3} per cent. on the deferred shares, absorbing a similar 
amount, and to carry forward £13,323 19s 6d. Their reserve 
would then stand at £240,000. He felt sure that they would 
all agree that it was in the best interests of the company to 
strengthen their reserve. 


MR ANDREW WALKER’S ILLNESS. 


He knew they would be sorry to hear that Mr Andrew 
Walker, whose faithful services to the company were well 
known 


and appreciated by the shareholders, was, owing 
to illness, prevented from being with them that day. 
He had some time ago written a letter proposing to 


resign his seat on the board, a position which he has occu- 
pied since the formation of the company. He was pleased to 
inform them, however, that at the unanimous request of his 
colleagues Mr Walker, whilst resigning the managing direc- 
torship, consented to retain his seat as an ordinary director 
of the company. He felt sure that they would all join with 
him in wishing Mr Walker a speedy and complete recovery. 
Mr Douglas Walker, who had been joint managing director 
for the past six years, would in future act as managing 
director. 
PROGRESS OF VIROL, LIMITED. 


Virol, Limited, in which the company had a substantial in- 
terest, continued to make satisfactory progress, that company 
having paid a dividend of 10 per cent. for the past financial 
year, as against 7} per cent. for the previous twelve months. 
He was informed that the use of Virol in hospitals and sana- 
toriums was steadily increasing, and the reports on Virol from 
these institutions were raost satisfactory. In conclusion, the 
Chairman moved the adoptiog of the report and accounts. 

Mr George Lawson Johnston (vice-chairman), in seconding 
the motion, said that Lord Erroll had mentioned the progress 
of Bovril, and he would like to add that last year’s sales were 
over 5 per cent. greater than those of 1910, a fact which showed 
that their preparation had been a favourite with the British 
public for a quarter of a century. In regard to Estates Con- 
trol, Limited, they were aware that the Bovril Company had 
guaranteed the interest on the preference shares, and apart 
from the valuable work which that company was doing for 
them, it was transacting profitable business on its own account, 
and during 1912 earned more than twice the amount required 
to cover its preference dividend. 

The resolution was, after a short, congratulatory discussion, 
unanimously agreed to. The usual formal business was then 
transacted, and a vote of thanks to the chairman terminated 
the proceedings. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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PUBLIC INCOME AND EXPENDITURE. 





REVENUE, 
aaa F At ” [pum = R808 1PTS.-— ad -t. CEIP?is.- ~ 
Estimate Apl.1,’]2, Apl.1,‘1l Week | Week 
for Year to to ending ending 
1912-13. Feb.8, Feb. 10, | Feb. 8, | Feb 10, 
1915. 1912. igis. | 1912, | 
Baiances in Kxchequer on £ £ F £ & 


lst April :— 
Bank of England cece. oo 10,623,073 12,518.374 ee 
Bank of Ireland ..,.ce«- ee 845,518) 1,027.797 






























































Receipts from Suez Cana! 


Total, including Balance 


OTHER RECEIPTS. 

Repayment of Advances for Bullion ..|  1,100000 1,400,000 
Repayment of Advances for Interest 

on Exchequer Bonds under the 

Capital Expenditure (Money) Act, 

cist vac ap ecebeshes ae cane keane 158,045 143,451 
For Treasury Bills (net amount) .... | 6,400,000 a 
For Exchequer Bonds issued under 

the Capital Expenditure (Money) 


ecccece 159,521,096 158,913,482 





Total 


On the 22nd July, 1912, and 7th February, 1913, respectively, Excheque 
Bonds for £4,000,000 and £3 000,000, and bearing interest at 3 per cent., and 
repayable January 1, 1930, were issued under the 
1911, in rart payment of the purchase money of the National Telephone 
Company's undertaking. These transactions do not appear in the above 
statement, as they did not involve any Exchequer receipt or issue of cash. 


Telephone Transfer Act, 


EXPENDITURE AND OTHER ISSUES. 


Estimate Total Issues out of the Exchequer 
for Year | to meet Payments from 
1912-13 . 


‘ -— IssvEzs. —-~ 
yoo ony Apl. 1,12, Apl.1,"ll,) Week | Week 
mentary to to ending | ending 
Grants) | Feb..8, Feb.10, | Feb. 8, | Feb. 10, 
r : 1913. 1912. 1913. 1912, 


£ £ a oe 
National Debt Services ....| 24,500,000; 19,451,552 20,447,884 


Supply Services ............ 151,919,000\120,672,883 115,243,965, 3,726,101 


Wxpenditure......,..... 188,957,000) 149,138,347 145,256,510, 3,836,481, 2,609,759 
OTHER ISSUES, | 

For Aavances for Bullion ............| 1,350,000 1,350,000 
For Advances for Interest on Ex-! 

chequer Bonds under the Capita), 

Expenditure (Money) Act, 1904 ....| 138,045 143,451 oe Ks 
For Treasury Bills (net amount)...... | i 3,600,000 55 | 3,600,000 
For Exchequer Bonds issued 

under the Capital Expen- | 

diture (Money) Act, 1904. . £4,781,700) 

Less, Paid off by the National 

Debt Commissioners...... 720,800 
——{ 4,066,900 
For Exchequer Bonds issued under 

the Cunard Agreement (Money) Act 

nhs dakiebh Mabe Bhs ite mecnba del ie 2 080,000 oe 
Under Telegraph Acta, 1892 to 1907.. 1,009,000 800,000 
Under Telephone Transfer Acts, 1S ii) 40,000 3,02 0,000 ° 
Under Military Works Acts, 1897 to 1903) oe 150,000 ee 


Under Land Registry (New Buildings)| 
Act, 1900. . 





ep Sbu Sd ceeihoh50d4ns 18.000 7,000, 
Under Public Buildings Exp. Act, 1903 20,000 te | es ee 
Under Public Offices Site (Dublin) Act, 

cbs sibbasedcasetoseeetesseibbets 6 25,000) ee 


Surplus Revenue, 1907-8, issued under 
Section 9 of the Finance Act, 1908. 34,00 19,000 
Old Sinking Fund, 1910-11:— | 
Issued to reduce Debt .............. oe 2,356,7E6 oe oe 
Issued under the Finance Act, 1911:— 
Section 16 (1) (a) 


VeddddsbeWneebee’s 1,500,000 ee ee ee 
Section 16 (1) (b)......... reeewer 35,500 i ae ee 
Section 16 (1) (c).......... in 47,000 

Old Sinking Fund, 1911-12, issued t ~ 

sn ia saul on e é\ppackees 5,000,000 oe oe ° 

Cunard Loan Repayment issued to the 2 

National Debt Commissioners under 
the Cunard Agreement (Money) Act) 
a a i i 30,000 130,000 
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REVENUE. 11,468,591) 13,546.17) 7 
COURSES. .60.00000000 eeveee.| 33,900,000 28,652,000 28,719,900 an 738,060 
NT a eee. | 57,700,000) 32,232,000 32,780,000 830,000} 630,000 
Estate, &c., Duties ....... 25,450,000 22.338,900 21,635,000, 452,000) 638,C00 
BERIRDS «. cw vcccccce coccesers 9,400,000, 8,752,000' 8,010,000 299,900, 327,000 
NN ar ooo? 2,700,000 1.4£0,000' 1.720,000 250,000 200,000 
PS _— 7s — bos — 
Property and Income Tex.. 44,100,000 25,510,000; 26.918,000 5,781.000 2,933,000 
Land Value Duties 545,000 264,000 351,000 40,060 30,000 | 
WONG os ccccccscsovess 29,175,000 24,650,900 21.200,000, 970,000 950,000 
Crown Lands ..,........... 530,000 430,000 430,000 - oé 


Shares and Sundry Loans 1,289,000 1,391,652 1,273,437 a 5,000 
Miscellaneous .......++.+- 2.400.000, 2,352.852 2,3 02,874 8,448 703 
Revenue 


seosbeslverccn 187,189,000 | 148,052,505 195,367,311 7.379,448, 6,551,703 


RE Fictcd Cisw nck ans onesss8be 4,060,900 és oe 

|] For Exche quer Bonds issued under 

the Cunard Agreement (Money) Act, 

RL 2. 556d Detnd .woneabudecanvesews ie 2,080,000 oe oe 
Under Tele ‘graph Acts, 1892 to 1907 .. 1,000,000 600.0°0 os oe 
Under Telephone Transfer Act, 1911 40,000 3,000,000 
Under Military Works Acts, 1897 to 

DN stds dite chad ida aee ieee ease i 150,000 - ee 
Under Land Registry (New Buildings) | ! 

IN As. o Bits s sats tineieseoban onl 12,000 5 we oe 
Under Public Buildings Expenses Act, 

DT iihtihienietbbaGucsnebessnrsties 20,000 oe ee eo 
Under Public Offices Site (Dublin) 

DE kkncnceaesb hs i<deehaehesnee a 25,000 ee 
Cunard Loan, Repayment on account 

i eth ie ba wise cuenta wees 130,000 130,000 se 
Suez Canal Drawn Shares 11,903 9,300 as - 
LE ee errperreres ee 250,492 ee 250,492 
Temporary Advances, Deficiency .... oa 1,500,000 ee ee 
Temporary Advances, Ways and 

Means (including Treasury Bills 

#£3,000,000 in 1912-13 and £7,100,000 | 

IDs sith Satie Shepecpgnbnadns 4,800.000. 9.100.000 


aes venanséecepeseonensnasnss * (177,233,944 177,502,525 7,379,448, 7,602,195 
— r 


Road Improvement Fund .., 1,225,000, 729,243 821,558 > 5,346 
Payments to Local Taxation 

Accounts, &c. ............ 9,584,000| 7,349,511 7,228,395 110,380 10,380 
Other Cons. Fund Services. 1,709,000) 1,515,118 1,514,708 


2,594,033 
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| Suez Canal Drawn Shares, issued tc! 
; reduce Debt under the Finance Act 





MO sigh dbo Pip anaed's Cade tubdcececeen) 3 11,902 9,900 11,902 

China Indemnity, issued to reduc« 
Debt under the Finance Act, 1906 . oe 250,492 oe 250,492 
| Deficiency Advances repaid ........ “ 1,500,000 

Ways and Means Adsances Repaid 
|} (including £3,000,000 Treasury Bill: 
i | = BOR ENON 495 + whnebs énsd seen Tas dined 1 800,00 5002,0 
' 
| 


164,256,655 165,725, Ms 3 848, 384) 6, 450, 251 
Balances in Bschoquer te ; 


Inc.orDec|for Week 

Bank of Englan ecees 12,132,947) 10,648,997 + 3,320,444;+ 99,324 
See Or MOONEE ceccesscentndnee 844,282 928,209 + 210,620\+ 242,620 
12) 977, 249 ll 577.208 + x63) OR4) + 341. 1.944 





| Treasury Bills outstanding on Senbuatgts 1913:— & 
Bills issued ty Public Tonder ....ccccsccsessccccccccscsccese 10,500,000 
| Ee ier eite MAGEE ch ccccdoccccqescccdpoessescscuceneeeses 7,00 C00 


TOthi....cccccccsceseseee 17,500,000 


| Treasury, February i0, 1913. 





DISTINCTIVE SYSTEM 
| ASSURANCE. 


LOW PREMIUMS. LOW EXPENSES. 
LARGE ULTIMATE BONUSES. 


FUNDS EXCEED - £15,000,000. 


| SCOTTISH PROVIDENT INSTITUTION. 


London: 3 Lombard Street, E.C. West End: 17 Pall Mall, S.W. 
HEAD OFFICF: 6 St. AnprREW Square, EpiInsuron. 

















Che Bankers’ Gasette. 





BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, February 12, 1913. 
ISSUE DEPARTMENT. . 
£ ' 

Notes issued ........ 54,443,610’ Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 35,993,610 
54,443,610 


54,443,610 
BANKING a 
£ £ 


Proprietors’ capital .. 14,553,000| Government securities 15,035,485 
Rest ....cecceeesee 3,995,257} Other securities .... 37,895,284 
Public deposits* .... 20,903,278 | Notes ..........+++. 26,762,800 


Other deposits ...... 39,682,281) Gold and silver coin 997,564 
Seven-day and other 
WE cc ccccceedecce 17,335 7 
78,691,131 78,691,131 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated February 13, 1913. J. G. NAIRNE, Chief Cashier, 


The following were the ) Changes in the principal accounts when 


compared with last week : 


Increase. Decrease, 
£ £ 


Ciroulation (excluding 7-day and other bills) .... sim 


Public deposits....... eoccccccoccoce 2,637,186 


Other deposits .......cccccseccscccccccccccccccce 1,444,250 
Government securities .......cseseccceverecccces 


Other securities ......ccscccccccccccccccccssecces 2,908,906 
DIN, cicins baba scdnsdsseessaasdéscsssetseseds.| TT 
ROG cccccccccccccccccccccocccecs seveeseessenes 52a 
BNUNN 56d65005006804000es6canssdvensstsccseeny ee 





The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended February 12, 1913 :— 


o@ 
Soin anc (excluding snosits anking serve. -+\~ 
Date. | Bullion. Abroad or Bank Post Deposits Banking Reserve. oma lg 
out for Bills Vepart- =Sis 
Export. ) ment. 22° 3S 
“1912. £ £ £ _ £ £ |% 1% 
Nov. 2037, 465,154 239,000 in! 28,277,095 54,518,952, 44.705,34 27,638,059 508\5 


27 37,786,270) 367,000 in| 28,311,835 54,932.993) 44,795,300/27,924,43£| 503) — 
Dec. 4)36,414,8C2) 415,000 out) 28,603,205 |52,436,171| 43,919,354) |26,261,597| 502 
1} 34,245,556) 1,213,000 out, 28,373,630 50,555,405| 44,020,03€|24,321,926 483) - 
18|32,473,897| 228,000 out 28,753,945 51,541,315 47,191,894 | 22,169,957; 43 |— 
24 30,328,567, 105,000 in| 29,272,565 51,494,605) 49,816,069)19,506,002; 38 |— 
1913. 
Jan. 1)31,300,487| 100,000 out} 29,200,255 '67,119,687| 64,465,323/20,550,232! 30¢)— 
| 8 33,413,854; 218,000 in| 28,633,420 51,601,895) 46,380,137|23,230,434, 45 
\ 15/35,273,610} 72.000 in| 28,078,7)5 (52,175,359) 44,612,554 |25,644,89° | 493|— 
| 22\35,775,872| 930,000 out) 27,664,105 53,251,993) 44,786,299|26,5€1,767| 494)— 
| 29) 36,401,865} 38,000 out 27,777,360 (57,068,680 48,079,32) 27,074,505) 474— 
| Feb, 5)36,191,667) 198.000 in 28,068,365 56,504,143) 48,021,861 26.573,2L2) 47 |— 
12:36,991,174! 338,000 in! 27,680,810 ‘60,585,559 50,930,767 27,760,564! 453\— 








————EE eee 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 

























At corresponding date Feb. 11,! Feb. 16, Feb.15, | Feb.14, Feb. 12, 
with the present week. 1903. 1910. 1gll. | 1912. 1913. 
Circulation (excluding! £ £ £ £ £ 
Bank post bills) ........ | 28,127,905 27,528,150 26,925,545 27,705,675 27.680 810 
Public deposits ......... a 11,239,705 8,578,365 13,751,475 187-6875 20,903,278 
Other deposits ............| 39,677,093 44,238,501 41,262 833 39,679, 707 39,682,281 
Government securities....| 15,062,127. 14,015,424 14,830,493 15,151,287 15,035,483 
Ither securities .......... 28,984,448 29 042,633 29,305,667 31,445,762 37,895,284 
Reserve of notes and coin 25,170,852, 28,247,021 29.021,428 29,973.85. 27,760.334 
Coin and bullion.......... 25,123,757’ 37,345,171 37,496,973 39,229,527 36,991,174 
—— of reserve to} 494 53 % | { 4 
jabilities .......... % £22% 513 55% 
Bank rate of discount . 4% 3% ae se 5% 
Marketrate, 3 months’ bille| 33 23 248 3fs i 44 
Price of Consols deveséocees On 82 £0 dx (88 742 
Price of silver per oz......| 224d 2444 2344 2754 2834 


Average price of wheat ..| 25s 64 334 44 3Os 54 34s O1 | 3ls Od 
Exchange on Paris (short}} 25,15-20 25 ae: -2C | 25.26% 283 25.25-274 | 20.239-26} 
— Amsterdam (short); 12.27-33  12.28-24 = 12.13-23 | 12.19-23 12.23 28 
— Hamburg (3 Sean 20.6265 | 20.65-67 20.6567 | 20.71-75 20.76 8uU 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1903 an excess of {10,692,645; in I9gI0 an 
excess of £15,195,868; and in 1911 an excess of £11,957,166. In 
£1,786,997. 


BANKERS’ CLEARING RETURNS. 


or decrease to date in each case : 





LIVERPOOL— 


Week ending Feb. 8 





Clearing-house return . 176.230.3900 318.190 300! 315.971,900 284,831.000 291.581 009 


1912 an excess of £8,233,945. In 1913 there is an excess of 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house 
Special days are given separately, together with the total increase 


NEWCASTLE-ON-TYNE— 


} 
| 


| 
| 


the leading Continental and the New York Associated Banks are 


] 
Jan. 1 to Feb. 1 ......| 5,593,800, 5,009,000) + 
Week ending Feb. .. 1,271,200' 1,022,300|+ 248,900, 24 34 


Total to date........ 6,865.000 6,031,300) + 


BRISTOL— 


Jan. 1 to Feb. 1 ......| 3,484000) 3,540,000 
Week ending Feb. 8 .. 785,000 696,000) + 


Total to date........| 4,269,000 4,235,000) + 


LEICESTER— 


Jan. 1 to Feb. 1 ......  1,573,10C. 1,478,400'+ 94,700 6:40 
Week ending Feb. 8 .. 351,400) — _ 274, 600+ 76,800 27:96 


584,800| 11°67 


835,700 15°82 


56,000 16\) 
__ 89,000, 128 
no-ae 030 0-7 || 


Total to date........ 1,924,500) 1,753,000 + 171,500 12-6 || 


NOTTINGHAM -— 


Jan. 1 to Feb. 1 ......, 1,890,300) 1,756,400. + 133,900; 7°62 
Week ending Feb. 8 .. 481,100, = 588,200'+ 92,900) 25°95 


Total to date. cool S370 400 2,144, 600} + 226,800) 10-57 || 


POREIGN BANK RETURNS. 


The principal items in the latest weekly accoun 


ts published by 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


| 


Coin and bullion—Gold 129,087,000 128 727,000 127 90!.000 + 
a Silver 25,154,000 25.607.00u 32,164,000 — 


BANK OF FRANCE. 


¢ 
Feb. 13, Feb. 6, eb. 15, 
19153. 1913 1912 


ASSETS, z£ 2 & 


| Government securities .. 15,704,000 15,704,000 15,704,00C 


| Discount and advances 


Jan lto Feb. 1 ......) 25,688,000 23,141,700 +2,546,300 11-00 
--, 5,103,600 4,560,100'+ 543,500 1191 


Total to date........ 30,791.600 27,701,800 +3,089,800, 11:15 
BIRMINGHAM— 
Jan. 1 to Feb. 1 ......| 7,874,70 7,661,000|+ 213,700 2°78 
Week ending Feb.8 ..; 2.012000 1,239,100'/+ 772,900 62°37 
Total to date........ 9,886,700 8,900,100 + 986,600 11:08 





Total to date........ 42,281,300 35,617,700) + 6,663,600 1870 | pence Guo 5) 


oe 


branches and treasurie+ on me 655 5,000 


270,733,000 269,925 000 251,62 22,000 
LIABILITIES. ee 


Notes in circulation .... (45,329,000 145,896 000 1335 924,000 





Capita! of the bank..... 5,500,000 5,500,000 5.500,000 
Deposits and current 4 
BCCOUNES 2... e eee seee 56,902,000 58.293,000 53,994,000 
Treasury account ..... 55.676,000 §4,297,000 36,106,200 
Miscellaneous .......... 4,329,000, 5,939.000 2,998,000 


Balances due to branches | 
and treasuries ....... 





17),136,200 269 925,000 251,622,000 


Somparative Increase 


or Decrease. 


Last 
Week, |-ast Year. 


£ £ 
360,990| + 1,183,000 
455,000; — 7,000,000 


99,995,000 102.427,000 76,565,000, - 2,453,9C0) + 23,429,000 


‘ Country ! LIABILITIES, 
Weeks Ending Town Clearing. Gienarin Tot 1, GED o ccnsesvevcctdic + 220,192,000 234,190.000 212.623,000 — 3,998,000) + 17,669,000 
— . | « S —______ | Government deposits.... 7,736,000 7,419,000 10,511,000 + 317,000 — 2,575 029 
1912 z£ £ £ | Private deposits 95.695 000 25 982° 22728 00" QA7 i + 2.567 on, 
January 1 to Dec. 18..| — 14,'50,953,000 1,263,246,000 | 15,419,199,000 | ; 
Beeenet Fy éssaseancses 250,221,000 20,702 000 250,923,000 | SWISS NATIONAL BANK. 
BS sseteedanere 275,537,000 | 18,114,000 291,651,000 eb. 7, , Jan. Si, Fen. 7, Last 
1915. 1913. 1913. 1912. Week. (Last Year. 
January I ciate catia 70,577,C00 4,*11,020 74,888 000 Assets. z z£ £ z£ £ | 
B eeeees teeees 234,153 000 32,773,000 326,931,000 | Goin and buliion—Gold 6.767,c00 681C000 6,556,000—  43,000,+ 211,000 
BS cnmeseogess 259,995.C00 | 28,383 000 288,383,000 | a Silver 696000 716.000 464,000—  20,000'+ 232.000 | 
22 wccccccccess 326,102,000 27,736,000 353,828,000 | Piscount and advances 5,298000 5,694,000 4,509,000-- 309,000 + 783,000 | 
aD asevececeoas 268,373,000 24,842 000 295,215,000 | LIABILITIES. 1 | 
February 5 ..cccccceses 356,514 003 29,667,000 386,181,000 Notes in circulation . ., 11,086 000 11,619,090, 10,204,000\— 533,000 + 882,000 
SD cdcescccevee 264,186,000 27,395 000 291 £81,000 | Deponits ; 1,697,000 1.687,000 1.829.000+  10.900— 132000 
I a 1,839,910 000 175,117,000 2,015,027,0¢0 NATIONAL BANK OF BELGIUM 
Corresponding total 1912 . 1,844,759 GOO 70,445 000 2,015,204,000 | Feb 6, van. 3%, , Feb. &, Last 
Increase or Decrease in -- 4,249 000 + 4672000 — 177,000 1913. 1913. 1912 Week. Last Year. 
BePnccdeconcesbececes os 026 % |= 274 % = on AsexrTs. £ £ £ £ £ 
a ; ‘ ss - | Coin and bullion .......- 11,490,00C 11,195000 9.997,0C0,+ 294,000\+ 1503,000 || 
Gross total in W912 ........ 1S SSP aero, | eg07062 000 | 15,961.773,c00 | Other securities ........ 28,305,000 29,303,000 26,130,000. 938/000 + 2,175,000 
1D EER Kccccccccccce sees i $+ eels 14,613,877,000 L ILITIEBS. 
Increase or Decrease in {| + 1,262,255.000 | + 5.642.000 + 1,347,896.000 | Notes in circulation .... 39021,000) 40,759,00¢| 35,372,000|—-1,738 doc! + 2,649,000 
ee ee ee 9°42 % | Onrrent accounta........ 4.622.000! 5.688.000) _4.157.900!+ 951.000! + 485.00) 
' 
Speom. Days, BANK OF NORWAY. | 
al — Feb. 8, Jan. 31, Feb. 8, ae ; . 
; ‘ i |} «Pp ths” of the 3 1915. 1912 Week. sast Year. 
Stock Exchange Pay Days. Consols Pay Days a f th Assuts. - + & e ” | 
a. - | D : wo: OD coniotaiinacnse seees! 2,145,000 2,154,000 2204,000— 9,000— 59000 | 
= | ate. ate. | Balance abroad and 
1912. £ 1912. £ 1912. £ foreien bills .......- «| 1,228,000, 1,246,000, 1,196,000— 18,000+ 32,000 
Jan. 12 to Sept. 27 1,739 46000 June 3 58435000 June 4 54.751 000 Foreign Government se 
Oct. 1l.......00- 99,307,000 July 3, 57,5020¢0\July 4 63,854000| onrities ........- eoees| _ 603,000) 503,000! 519,000 .. — 16000 
a See 131,402,000,Aug. 1) 65,095 000/Aug. *3 54,1020 | Discounts and loans .... 3,658,000, 362760) 3169000 + 31,000+ 485000 | 
Rs Wii. dees saci 39,920,000'Sept. 2)  66,309000/Hept. 4 49,429.0C0 LIABILITIES, ; 
92,062,000\Oct. 2) 70,511,000/\Oct. 4  4,572000 | Notes in circulation .... 5,098,000 5,114,000! 4,595,000— 16,000+ 505,000 
Dec. 88,304 000|Nov. 6 49,296,000,Nov. 4 59,839 000 | Deposits at notice ...... 523.000/ 520.000  603,000+ 3.000 8.000 
111,871,000/Dec. 2}  67,111000\Dec. 4 52,271 000 | ——— — 
1913. | 19153. IMPERIAL BANK OF GERMANY. 
Jan. 107,490,000 Jan. 3 55,782 000 Jan 4 50,759 000 Feb.7 Jan. 29 Feb. 7, Last 
93,771,000 Feb. 5) 55,778,000 Feb. 4 57,070 000 | 19:3. | 1913. 1912. || Week. Last Year. 
mr TS )sogaha sere. £ & é é £ 
ee 201,261000) .. | 111,560,000, .. | 102829000 | goin and pulliom .....-. 58,185,000 £8,495,000 59.278.200 —_ 308,200 1,095 000 
c | . : tz 
total, 1912...., 210,294,000... 111,791,000)... 103,442 000 Stasage aoe Seeaaees 65,683,000 69,116,000 54,833 000 —5,435,000 + 8, 
Ine. igs {i OSS, «. «= |= 258000 «. = — 613.000 | srotes in circulation ....| 93 969,000, 98,095,000 81,760 000 4,126,000 + 12,209,000 
» = O21% | -- = 59% | Garrent accounts.......- 25,043,000. 26,651,000 30'752 000, —1.618.000 — 5,709,000 
Gross totalin 1912) = 2,362.212000_—siw.. 678,652 000, .. 568,736.000 | Note circulation above the legal maximum free of taxation £5,951,250 
5 Do 1911 Pagecses eae “eo 733,430000; .. 596,865,000 | against £10,386,8CO above the legal maximum last week. 
no, or ec, { | + 5,512 0CO ee — 654,778 000 ee — 28,129 000 
es in 191Z .... { 647% ' .. = 746% ' .. , 41% BANK OF RUSSIA. 
* The fourth fell on Sunday, —— Jan. 23- 
Fet Jan. 16/29, Feb 5, Last | 
isi3" | 1913. 1912. Week. |1#st Year. || 
PROVINCIAL CLEARING RETURNS. ome. £ £ £ es 
Pe ” wor 1 GUND. .cenectannss eon +-/153,203,008:155 506 200/388 10880 - 105 008) + rene 
| Balance abroad ........ 22,473,000, 22,371,000 19 162, + + i 
——— : _| 1915. |_ 1912. | Ine. or Dee. _ | Bilver and subsidiary coin) 7,049,000 «£955,000, 6,705,900 + 28000) + , 346 000 |) 
= Securitiesand shortioans 51,518,000 9 + , * | 
— £ £ £ % Other loans and advances 41,616,000 41,203,000 39518,000 + 433.000,+ 2,128,000 || 
9 l to Feb. 1 ......| 33,713,800) 29,132,900 + 4,580,900! 15-72 Secarities belonging to sseiitibiilh enctti seal sn dani 
jeek ending Fe 567.5 7 Bank ....cccccccecees 953, 960, a4 : 
eck ending Feb. 8 .. 8,567,500 6,484,800! +2,082.7 50°57 edie os $103,000 3,108,000 2,355,000 + 752,000 


— 655,000 


+ 811,00 +19,114.000 
+ 2,433,200 + 15,305,000 i 


1,391,090; + 2,908,900 
+ 1,379,000! 430,000 
—1,610,000)+ 1,331,000 


vo a | 
| 
| 
as 
| 
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RAILWAY TRAFPFPIO RETURNS. 


Receipts for Week Ended 














BEITION RAILWAYS. 














[February 15, 1913. 


—— 


February 8. Traffic - oS i‘ 
‘ - x —|per Mile Aggregate Receipts this Half-year. te Total this 
Name of Railway. an Con 508 a8 z=. | Increase | oper |- aa alt-yens. 
be ess 23 Fie a or Week. | Passengers, &C. \tncreaseor, 000s, &¢. | Increase or | ——___— —Tnaeanpat 
— |ame cos| & i S| Decrease. 2 rease. | : > # 5 crease 
1913. | 1912. |= eee 3 se5 19131912] igi3, | ise, | Pe 1913. | 2 |" 1913. | 1912. | Decrease. 
| 
Enciise anp Wise. 2 2 2 2 é & é é & & & £ 
SebUdkcdbinocsoce 66 66 os .. | 15,530 15,030) + ° ‘ ee ee ee ee 95,846, 92,033) + 1,813 
Brecon and Merthyr 61 61 519 1,913; 2,43¢) 2,421) + ° . , . oe a 14,726, 13,958 + 767 
cain Mieraboshedevepien 287 | 987 | 1,998 2, 797, 4,70€ 4,555) + ‘ ; ; : oe me 26,491) 25,933! + 548 
ntral London 7 6 5,20 6,066 + és “ ee oe o 35,206 887 + 2,379 
City and South London ...... 73 74 . 2,915, 3,464 — . #3 es ee as 18,474 20,710) — 2,236 
Tt Lesson crenctnnd 139 130 | 2,134 8,455, 10,58¢) 9,574 + 12,816 11,611 + 1,207 46, 43,227] + 3,332 59,477 i + 4,539 
EE <icccsnnvecoeses €57 6424 | 19,400 69,000) 88,400 78,700) + 120,300' 116,300 + §,000 419, 382, + 37,500 | 530,900, 497,400, + 42,500 
Great Masterm ......cccccee- ,202 | 1,202 | 46,900 £3,300/100,20( 95,300) + 292, 1 275,800 + 15,300 282, 283, — 10,600 | 574,900 570,200 + 4,700 
Great Northern .............. 1,016 | 1,008 | 39,100: 73,900)1:3,00C /L1u,900) -+ 248,500 236,000 + 12,500 | 441,400) 435,100; + 6,300 | 639,900 671,100| + 18,800 
Great Northern and City . 3 a a 1,8%, 1,761) — i a. si aa 2s 9,368 10,533) — 1,165 
Great Western .............. 3,007 | 2,993 | 98,000 147,000/245,00( |233,000) + 645,000 619,000 + 26,000 868,000) 833,000) + 35,C00 |1,513,000,1,452,000| + 61,000 
Hull and Barnsley .......... 113 111 399, 10,464; 10,86:) 11,427) — 2,695 3,070 — 375 63,616, 61,758} + 1,858 66,311, 64,828 + 1,483 
Lancashire and Yorkshire....| 597 697 | 37,000 78,507}115,507 | 109,473) +- 228,000) 214,665 + 13.335 400,405, 386,331) + 14,074 | 628,405 €00,996, + 27,409 
London and N.-Western ....| 1,867} 1,965 {101,000 171,000/272,000! 268,000) +- 617,000 + 36,009 1,017,000 975, + 42,000 |1,634,000 1,557,000 + 77,000 
London and 8.-Western...... 967 | 967 | 53,000! 27,600) 20,601) £0,100) + 527,800) 315,600 + 12,200 | 179,000) 180.000} — 1,000 506,800) 495,600) + 11,200 
Lon. Brighton and 8. Coast..| 487 487 | 34,370 16,053) 50,42: 48,181! + 236,186) 225,186 + 11,000 90,452) $2,273] — 1,821 | 326,638) 317,459' + 9,179 
London Electric ............ 21 ~~ ie .. | 14,25€) 14,805 — a i be ee °. 69,495, 90,350) — 85 
Maryport and Carlisle ...... 4 41 667 1,614) 2,28) 2129) + 4,008 3,712 + 206 9,621 8,362) + 1,259 13,629' 12,074) + 1,555 
INNER, 4 <6: 00d ncecdnees 794} 13,90C 2,295) 16,27: 16,244 + 86,993, 88,244 — 1,251 13,416, 15,075) + 34i | 100,409 101,319 — 910 
Metropolitan District ........ 25 ns 13,03£ 12,664 + ee ie : a > 79,948 76,232) + 3,716 
tn Ssedpecese ws onéeecs 72,000: 187,000|259,00c 233,000 + 444,C0C; 373,000 + 71,000 1,073,0001,056,000) + 17,000 |1,517,000 1,429,000, + 88,000 
North-Kastern 54,325 141,030|195,36¢ | 185,547) + 334,194, 296,457 + 37,737 | 822,497) 769,656) + 52,941 |1,156,691/1,066,015, + 9u,678 
Nortn Lor don 3,396 4,992} 8,38 8,557 — 20,531, 22,349 — i,812 28,710) 29,035) — 325 49.247, 51,384 — 2,137 
N. Staffordshire—Rail. 207 4,600 15,900) 18,50 18,600 — 28,20 27,300 + 900 82,600) ’ — 1,400 } :16880 116,720! — 170 
SUL ciscncnstas osece svn. 119 | 19] .. - PA 690 + . a - 5,750, 5,420) + 330 | J * a 
Rhondda and Swansea Bay 31} 31 688 1,446) 2,18 2,320 — 3,78€ 3,757, + 29 9,645) 106,458) — §13 13,631; 14,115! — 484 
6 Bast PRR ree 783| 76 a se 7,433, + as ha = ee 46,216 44,608, + 1,608 
poand Chat. Rail, 654 | 654 | 57,421 21,776) 79,197 72,785 + 237,96€| 323,787) + 14,179 108,296) 108,524 om 446,262, 432,311) + 13,961 
o. stad ntaeeats spans 1244| 1244] 4,093 16,693) 20,59¢ 21,219 — 25,256 23,659 + 1,600 | 101,536, 105,562} — 2,026] 126,795 127,221,— 426 
COTCH. | i 
SD. .tcnitisteedosoed 1,114 1,113 | 28,400 66,600) 85,00C 82,500) + 182,20C; 172,700 + 9,500 303,300! 297,300} + 6,0C0 | 485,500 470,090) + 15,500 
Glasgow and 8.-Western.. 471 471 | 11,500 19,400) 30,900’ 30,200, + 79,400, 74,300 + 5,100 | 107,500) 106,200} + 1,300 | 186,900 180,500| + 6,400 
Great North of Scotiand.. 3,600 4,950) 8,55 8,120 + 23,12C) 21,570 + 1,550 25,420, 24,810) + 610 48,545 46,380 + 2,160 
so akekunsescnsncace 4 4924] 4,983, 3,775) 8,75€ 8,251 + 29,912; 25,383 + 4,530 | 20,497) 20,637) — 140 | 50,410 46,020! + 4,390 
North —.-- aii mbcunatieiet 1,2 1,285 | 26,800, 61,500) 88,500 86,700 + 171,300; 164,600 + 6,700 | 326,100) 329,100} — 3,000 | 497,400 493,700) + 3,700 
Belfast and County Down.. 80 80 1,68 751| 2,504 2,221 +- 9,765 9,626 + 139 4,772 4,893) — 121 14,537, 14,519, + 18 
Dublin and South-Eastern .. | 160 2,852, 1,544) 4,30¢ 4,202) + 18,138, 17,737) + 401 9,315 10,336, — 1,021 27,455 28,073 — 620 
Great Northern .............. 661 | 8,835 8,450! 17,28: 10,935) + 53,91£) 53,215 + 700 57,000 55,230) + 1,770] 110,915 108,445) + 2,470 
Great Southern and West. ...| 1, 12) Lod 11,677 14,726) 26,402 23,698) + 69,904) 67,635 + 2,269 | 82.782) 82,596) + 186 | 152,686 159.231 + 2,455 
id Great Western ...... 5,177. 4,166) 9,342) 9,152) + 26,996! 26,992 + 4 | 29,234, — — 2,421] 56,230 68,647 — 2,417 
_ AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
| a | 
Name. Period, [Ending | Gross. (Ine. or Dec Net. (Inc. or Dee. Name. | Period. /Ending| Gross. Ine. or Dec Net. (Ine. or Dec. 
«fil } i" % 1 : ‘ : : : 7 y ‘ 
arma G os on mnth |Nov. 456,000 + 31,000 146,000 14,000 — laa f lmnth Dec. 31 £249,000 + £22,000 £109,000 — £5,000 
Alabama Gt. Southern* | Smnths | 392,150,000 183,000 670,000+ 46,000 Brazil Railway* ......4 )2muths 31 £2,877,000 + £246,000 £1,141,000 + £111,000 
hi M¢ i aa month ec. 0,420,000 .+- 1,221,000 ,034,000 + 351,000 ee as a @ f lmnth 31 1,831,400 + 300,600 503,800 + 77, 
cence ia = 61,229,000 + 6,291,000 19,012,000 + 2,541,000 Canadian Northern® ..4 6 muths 31 10,334,700 + 1,905,200  2,945,100+ 507,900 
antic Cos leis ff) lmnth 1 3,512,000 |+- 253,000 1,305,000 72,000 | geectten Dacifn® f lmnth 31 12,219,000 + 1,554,000 4,396,000-+ 290,000 
Atlantic Coast Line ..1| ¢mnths 31, 16,967,000 + 1,165,000 4,292,000 367,000 | Canadian Pacific -{ 6mnths 31 73,526,000 + 10960,000 27,131,000 -+ 2,661,000 
Baltimore and Obio* ..{| 1mnth 31) 8,305,000 + 1,116,000 2,324,000!+- 239,000 | Goa mmunk System*{ Lmmth Nov. 30 £950,000 + £107,000 — £212,000-+ _ £35,000 
lah 3 oro + 5,526,000 16,023,000 + 1,160,000 | Grand Trunk System") ¢ inths 30 £4,909,000 + £445,000 £1,264,000-+- £180,000 
Yhesapeake ank + mnth : 977,006 142,000 884,000 134,00 ai pt at f 1lmnth Dee. 31 780,700 + 8,000 459,500 +- 
Chesapeake and Ohio® “4 Sumnths $1 17,968,000 + 881,000 6,901,000 + 366,000 Mexican Railway* ....)) ¢ mnths Sl §,268,1°0 + 216,000 | 2,268,200 + 122,900 
iseiani it Weiter muth 6,749,000 933,000 1,799,000 +  619,000' y... se f| imnth 31 5,737,000 + 352,000 2,751,000+ 259, 
Chicago & N. Western. 1! ¢ mnths 31) 43,855,000 + 4,594,000 12,783,000 +- 2,078,000 | National of Mexico* ..) | ¢ mnths 31 32,616,000 -+ 1,082,000 | 13,448,000 215,000 
Chic., Burl., & Quincy. §> linnth 31 «88,128,000 + 1,186,000 2,749,000 + 459,000 
; \) 6mnths 31 50,714,000 + 4,744,000 18,317,000 +- 3,214,000 * Net earnings before deducting taxes. 
Chicago, Mil., & St Paul { 1 mnth 31 36,301,000 4 1,062,000 13)767,000 + — 319,000 
ae mnths S 9,004,000 +- 5,659,000 »541,000 +- 4,419,000 
LR P| fe see. os] ethane (eee | ee ae INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
aoa aee ( S5mnths 30 =: 1,537,000 247,000 611,000 65,000 RECEIPTS 
Delaware and Hudson . f§| lmnth Dec. 31 — 1,994,000 240, 000 723,000 82,000 . 
| Brg . 22,417,000 +- 1,059,006 7,801,000 271,000 Receipts for 
Denver and RioGrande mntii 2,032,000 168 000 593,000 + 133,000 Mile- ee Total Receipts. 
Denverand RioGrande}| Gmnths| 31 13,564,000 + 935,000 4,101,000 + 813,000 Name. Period Ending age. Week. 
Erie Railroad f lmoth 31. 4,952,000 425,000 1,062,000 + 22,000 + or — 1913. iow 1913 -o-_ 
“| ) 6mnths} 31, 32,746,0 0 + 2,727,000 8,938,000 + 458,000 : ae # + or 915. a 
Great Northern §, lmoth | 31 6,548,000 + 1,564,000 2,718,0c0 769,000 INDIAN, Rs. Ks. Ks Ks. 
a  6mnths| 31 44,111,000 + 7,493,000 19,726,C00 2,747,000 Assam Bengal ..../24 weeks|Dec. 14+ 15 1,23,500;+ 22,288 39,68,817;4  4,43,160 
Illinois Central § lmnth 31, 5,701,000 + 682,000 1,326,000 4 708,000 Bengal& N.Westrn ll daysy Jan. 11+ 24 5,52,480'— 15,309 5,52,480 15,309 
: 1 6mnths; 31 33,414,000 +- 2,921,000 6,000,000 +- 1,487,000 Bengal Nagpur 3 weeks 18 + 1 7,82,0.0\— 18,000 19,94,000'+ 59,000 
Interoceanic of Mex.* .{| 1mnth 31 766,000 + 48,964 321,500 $1,710 Bombay, Bar.& C.1.|32 weeks|Feb. 8 13,19,000|—1,80 000 74,24,000 23,000 
~" “)) 6mnths} 31 4,383,128 + 195,180 1,435,554 + 33,256 | Burma : lidays \Jan. 11 7. 7,37,969| —1,58 614 7,37, 969 1,658,614 
Kansas City Southern . { Imuth 31 917,090 + 130,000 303,000 + 82,000 Kast Indian 6 weeks\Feb. t + 66. 21,31,000'4+2,47000 1,19,63,000 + 14,20,000 
( 6mnths 31 =, 511,000 + 690,000 1,952,000+ 480,000  G.IndianPeninsula|32 weeks 8. — 4 21,79,000/4+- 73,900 1,12,21,700 54,104 
Lake Shore & Mich. So. § Ilmnth 31 5,019,000 + 853, 00 1,531,000 + 59,000 Madras & 8. Mahr., 3 weeks|Jan. 18 ae 7,18,000'+ 61,892 19,44,000) + 1,92,792 
. : ( 6mnths 31 54,283,000 + 5,922,000 17,093,006 2,881,000 South Indian 3 weeks 18 - 4,43,696\+ 13,192 12, 13,797! +- 26,651 
Lehigh Valley f lmnth 31, 3,461,000 + 345,000 864,000 + 90,000 Southern Punjab .| 5 weeks;Feb. 1 1,10,075\— 20,123 5,34,225|— 89,798 
(, 6mnths 31 22,542,090 4- 2,712,000 7,209,000 1,133,000 
Louisville & Nashville, J nth 51 5,054,000 398 000 1,228,000 93,000 COLONIAL. £ £ £ £ 
( 6mnths! 31 29,926,000 + 1,602,000 7,695,000 70<,000 Canadian Northern|32 weeks'Feb. 7+ 316 $293,900\+ 31,900 $14,046,900 +- $2,222,100 
Minn. St. Paul (Soo) . § lmnth 31, ‘1,854,000 482,000 809,001 + 285,000 Canadian Pacific .. 32 weeks 7+ 626 $2,372,000 + 204,000 $85,417,000 -+- $13,354,000 
a eg = 11,703,000 2,518,000 5,211,900 +- 1,328,000 aa qrune ' 6 —— 7+ 9 ae +- 12,662 772,683) + 118,706 
i x as. &Texast/ | I mnth 31 2,971,000 402,000 894,000 + 294,000 Grand Trunk Pac.) 6 weeks 7 17,532 : 95,118 
Miss., K ansas, &Texas*4 | 6 rinths 31 17,678,000 + 2,068,000 | 6,169,000 + 1,976,900 , Canada Atlantic . .| 6 weeks 7 8,334.4 2,139 44,653) +- 5,417 
Missouri Pacific § lmnth 31' 5,378,000 + 789,000 1,346,000 + 301,000 Grand TrunkWest. 6 weeks 7 25,3564 2,342 146,536) +- 16,854 
ea (| 6mnths 31 32,846,000 + 4,180,000 | 7,778,000 2,647,000 Detroit, Grand H.) 6 weeks 7 8,009) +- 581 46,207 | + 5,369 
New York Central §) lmnth 31 9,584,000 938,000 | 2,265,000 456,000 Mashonaland 3 mnths'Dec. 31 §9,692|+ 9,272 187,670) +- 14,186 
"112 maths 31) 109,900,0L0 +- 5,945,000 | 23,021,000 116,000 Quebee Central 27 weeks\Jan. 7 $20,760\+ $4,02 $838,222'+ $110,223 
N.Y., N. Hav., & Hart.* { lmnth 31 =—s-55, 582,000 164,000 1,429,000 5,000 Khodesia Railways 2 muths|Nov. 101,982!+ 6,413 197,494) +- 10,362 
: :' Cmnthe a 35,882,000 + 2,917,000 13,240,000 + 1,020,000 : | | 
‘.Y., Ontario, & West,{ Lmnth 1 705,000 15, 066 167,000 + 38,000 FOREIGN, 
N.Y ntario, & West. Ut oti 31 §,086'000 269'000 - 1.628000 339.000 Anglo-Chilian . 12mnths|Dec, 31 25,900/+ 1,700 373 538) — 32,212 
Norfolk and Western* §, lmuth 31 3,567,000 309, 0( 1,247,000 + 197,000 Antofagasta 6 weeksiFeb. 9 23,020|— 6,450 191,540: + 15,520 
1.) 6mnths 31 22,139,000 2,153,000 9,041,000 726,000 Argentine N. E 32 weeks| 7} 5,502|+ 599 21°,028 + 29,746 
Northern Pacific { lmnth | $1 6,356,000 1,103,000 —_ 2,575,00( 504,000 Argentine Trans... 52 weeks o. » 5,090}+ _ 669 55,900 — 28,015 
. ; “t 6mnths 31, 39,722,000 + 5,242,000 15,622,000 1,948,000 b. A. and Pacific $2 weeks 8+ 114 122,000}+ 32,000 3,123,000 + 509,803 
Pennsylvania System : { limnuth 31, 20,628,000 1,623,000 3,278,000 183,000 B. A. Central 6mnths| Dec. 31 ; 21,540/+ 3,934 121,275 + 23,991 
Kast of Pittsburg. . 1 12 mnths 31) 247,253,000 21,254,000 52,852,000 3,549,000 B. A. Gt. Southern 32 weeks|Feb. 9+ 198 135,000) + ss 000, 3,971,000 +- 1,058,938 
West of Pittsburg f imnth 31 10,754,000 1,846,000  3,052,00( + 1,283,000 | B. A. Western 352 weeks G+ 122 56,240'+ 9,943 1,694,833 + 337,840 
\ 12 maths 31 124,186,000 15,643,000 30,417,000 +- 3,609,000 Central Argentine. 32 weeks 8+ 156 120,100) + 24, 419' 3,800,869'+ 922,900 
Pitts., ©. C., & St Louis, 4 Lmnth 31 3,882,000 593,000 768,000 +4 43,000 Central Uruguay. ..32 weeks f - 16,436\+ 524 535,548 + 65,343 
t 12 mnths 31 43,604,000 + 5,054,000 10,316,000 4 565,000 C.Urug.(East. Ext.) 32 weeks t 4,011 1,546 148,262) + 5,632 
Phila. & Reading Riy.*/ lmnuth 31, — 4,405,800 355,490 1,830,000 + 218,300 =C.Urug(West. Ext) 32 weeks t i 1,966) + 119 64,332 + 11,434 
\ 6muths 31 26,404,800 + 3,121,400 10,810,000 + 2,385,600 | Cordoba Central 6 weeks &+ 4 35,100|+ 4,970 183,460 + 41,375 
Phila. & R. Coal & Iron*/ | 1 mnth 31. 4,138,000 + ~° 478,00) 676,90 425,100 Costa Rica 14 weeks|Oct. 6) + 7 8,371 + 830 124,748 + 17,885 
 , 6umths 31) .23,C97,000 +- 5,266,000 2,603,100 Cuban Central 32 weeks!Feb. €)4+ 54 19,005'+ 4,985 271,521 + 54,331 
Rock Island f lmuth 316,115 562,000 a 31,000 Egyptian Delta 42 weeks\Jan. 20\4 12 8,743|— 579 237,349 + 13,793 
\; Omnths 31° 38,222,000 +- 4,086,C00 1,304,000 Entre Rios, 32 weeks\Feb. 8+ 42 13,90.\;+ 6,300 333,300 + 26,900 
St L. & San Francisco/ mouth 31, 4,123.01 424,000 ,335,000 + 275,600 Gt. West. of Brazil 6 weeks t+ Tu 15,878) + 409 95,170) + 9,015 
1 6mnths 31 24,209,000 + 2,002.00 7,338,000 4 745,000 Leopoldina... 6 weeks t+ 40 32,804 + 6,413 171,412'+ 29,652 
Seaboard Air Line ..,.f Lmuth , Sb. 2,166,000 + 174,000 609 006 i 68,000 Manila ...| 6 weeks t - 7,506\+ 1,366 33,970|+ 4,380 
\ 6mnthis Sl. 11,656.00 505,000 000 108,000 Mexican ....... 6 weeks 7 $162,500 $4,906 $962,200, + $24,000 
Southern .......... _».§) mouth 3 6,223,000 00 107,000 Midland Urugus Ly 6mnthsj\Jan. 31 10,636|— 592 64,360! + 13,974 
L 6mnths 31 35,249, 00 ; 502,000 Nitrate (2 weeks) 5 weeks! Dec. 31 ‘ 28,385 + 704 57,295 + 2,339 
Southern Pacific ...... f Imnth ST 12,152,0 1, 444,000 North-West Urug. 7mnths\|Jan. 31 a $26,00C 2,897 209,201 + 22,554 
(| 6muths 31, 75,648, 00 l, 0,00 3,465,000 Ottoman 6 weeks|Feb. + 154 §,711\— 744 36,708 | + 1,428 
Union Pacific ........ f, imnth , 31. 7,843,000 8, 000 427,000 Paraguay Central .|32 weeks § os 2,550 84,090 
\) 6mntiths’ ‘|. 31- 51/580,000 y 000 2,502,000 Peruvian Corp. 7mnths| Jan. 8849,445|+ 30,229) 86,84¢,522/+ 473,098 
ee § lamnth 31, -. 2,673,000 ‘000 23,000 | Salvador .........,|32 weeks|Feb. { $41,500|— _4,750|  $744,26014 15,000 
L, 6mnths 31) 16,880,000 6, 3.00 440,000 San Paulo 5 weeks 2 42,562\+ 13,75 209,564 '+- 52,855 
Western Pacifict ...... J | }muth [Nov. 30 560,000 18,0 174,600 23,000  Taltal 7muths|Jan. 31 27,892'+ 1,5% 184,688)+- 22,275 
Sipmencerenrd eet ae i 5 mnths a 30 _..2,850,000 _318 0 9, 006 250,000 — d ot avana.\32 weeks|Feb. & ed 47,158'+ 7,064 787,023) + 99,006 
est, Of Havana. .\32 weeks} € ee | 5,035 452 161,378) + 7,811 
* Net earnings before dedueting taxes. Zatra and Huelva. {2 innths Dec. ‘1 anes Wie t 1,939 161,378'+ 18,172 
t 
TT lllllalalalalllalaaooooooooooooooooooEoo ee 
































Total cash 


4 
| These rates 


February 15, 1913.] 


AUSTRO-HUNGARIAN BANK. — 
Last | 


Feb. 7, | Jan. 31, | Feb. 7, | 
1913. 1913. | 1912. | Were. — , 
| 


Assets. £ ' # £ 
Coin and bullion—Gold 50.633,900! 50,610,000 53,839,000 + —— 3 206,000 
= 10,132,000, 10,163,000 12.420,000 — 31,000/\— 2,288,900 
Discount 1s advances, &o...| 51,361,000, 55 220,000) 43,516,000 —3 859,000 + 7,845,000 


LIABILITIES, 
Circulation 102,977,000 ) 107,478,000 97,419,000: —4,591. 000) + 5 558, Oc0 


NETHERLANDS BANK. 


Feb. 8, Feb 1, Feb. 10, 
1913. _ >. nae Year. 


Coin a *pullion—Gold 13,200,000 13,216,200 12,109,000 — 16,000 + 1,.91,000 

Silver 754,000 768,00 1,981,000— 14000— 330,000 
Discounts and advancer 13,754,000 14,545,000 15,397,000— 809,000 + 537,000 
| 25,695,000 26,409,000 24,144,000— 716,000 + 1,549,000 


LIABILITIES. 
588,000 329,000 764.000 + 259.000 — 176.000 


Notes in circulation ... 
Deposits 
~ BANK OF SPAIN. 
Feb. 8, Feb.i, | Feb. 10, 
1913. | 1913. 1912. 
£ £ £ 


17,617,000, 17.585,000, 16,765,000 + 
29,620,900, 29,820,000 39,052,000 — 
--| 31,336 000 31,580,000, 32,160 000/— 
773,000 13,779,000) 13,779,000 


_ 6,000,000 6,000,000 ee 
74,703,000, 74,358,000, 71,561,000 + 345,000 + 5,142,000 


18.824,000 18,487,000 18,426,000 + 337,000 + 398,000 


BANK OF SWEDEN. 


Feb. 8, ; Feb. 1, Feb. 1 
1913. | 1913. | —_ 


£ | 
5,646 000! 5622 000 4,802,000 + 
5,035,000! 4895000 5,324,000 + 


Government securities 993,000 999,000 921 000 
Discounts and loans ...., 6,598002 7,194,000 5,395,000 — 

LIABILITIES, | } 
Notes in circulation ...., 10,841,0CO0 11,051,000 10 378 000 — 
Deposits at notice ...... 3.314,000 3619000 2389900 — 


BANK OF ITALY. 


| Dec. 31, | Dec. 20, | Dec. 31, Meet 
1912, 1912, 1911, Week. Last Year. 
£ £ £ £ £ 


46,257,900 46,440,00C| 44,998 000 — 183,000 + 1,259,000 
| 19,622,000! 17,976, 00¢' 22'237,000 +1,645.000 — 2.615.000 
3,768,200) 2:772,00C| 2,760,000 —' 4,000 + 8,000 

5,194,000| 4,179,00C| 4 846,000 +1,015,000 + 348.000 
6.515.000! 6,756,200! 6,600,000 — ‘241,000 — 85,000 


68 029,000; 65,750,000) 67,748 00C + 2,279,000, + 281,000 
| 5,715,000, 5 630,00C| 5,996,000 + 85.000— 281000 


NEW YORK ASSOCIATED BANKS. __ 


| Feb. 8, | Feb. 1, ) Feb. 10, Last 
— 3. 1913. | 1912. Week. Last Year. 
£ £ & & 


0,196,009 71,080.00! 77,710,000 — 884,900 — 7,514,000 
16,412,000! 16,318 900! 17,464,000 — 4C6,000 — 1,052,000 

| 599,906 000 '394,458 090) 402,312,000 + 5,448,000 — 2,4.6,000 
Circulation 


9,274,000 9,300, soc, 10,162,000-— 26,0C0— 888,000 
Net deposits (inc. 


Government Teele. (371,064,000 367,284 one 380 912,00 + 5,780,000 — 9,848,000 


Reserve (Specie & Notes)| ae 87,898.000 95,174,000 —1,296,000 — 8,566,000 
Legal reserve. . .| 85,923,000 83,172,000! 86,984,000 + "756,000 — 3,036,000 
Excess of actual reserve! 2,680,000 4, 926,000 | 8,190,000 —2,016,000 — 5,510,000 


ast 
Week. 
£ 


Last aw 
Week. LastYear. 
£ £ 


31900 + 852,000 
200,000 — 452000 
214,000 — _ 00 


Assets, 
G]Eld cccccecccccccccccce: 
Bilver 
oane and discounts .. 
ish 4% stock 
aa ills, 
LiaBILITIES, 

Circulation 
Deposits and 


* Last Week! Last Year. 
| £ £ 
24,000 + 844000 

140,000 — 289,000 


+ 738000 
596,000 + 1,203,000 


210,000 + _ 463000 
505.000 + 725.000 


AssETs, 
ce a and 
fore 
edi 


AssErTs, 
PeNME BEE cccocecscces 
Foreign bills .. 
Advances 
Government securities . 
LIABILITIES, 
Note circulation 
Deposits 


eeeeeeewes) 


} 

AssETs, 

Specie .......... shel 

Legal tenders | 

Loans and discounts .... 
LIaBILITIES, 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch fiprin at 1s 84, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at & per &. American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| Last | 
| Week| Bat. 


,* |,% |, % ,% 


Mon. Tues.| Wed. Ther. Welty 
% | % % 


5 5 5 

5 

4 

th 4m 

4 3 5 

4 43 4 ‘4 
aay : 
44b 43 


The -ollowing is a comparison w with ao weeks :— 


Market rates of discount :— 
60 days’ bankers’ drafts........ ‘4 5 4 
3 months’ do «(42 4 


4 


5 4485 5 
4te 44 
4n ta4 

4 4 4 


‘e ot 5 4 41 


ortnighs (at last Settlement) .. 
tallowances:—Banks .... 
scount houses at call 
At notice ‘ 





Bank Bills. Trade Bills.* 


5 Months. /4 senthe. 6 ‘Menthe. 3 Months 4 Months. 3 ; Months. 


- es is i\|¢ 
| 5 
lz 


ae | 
ae 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| | | 
| | Rates | 
Latest of Ex- 


| Dates.| change. | 
A At sight 
25 68 } 
16444 90 ays st 


10.44 90 dys st 
a nad dys st 


Rato | 
of Ex- 
"| change 


Usance. | 
| e3 
25°21 Cheques Lisbon . e 
25°374 ” Madrid 14 
12°12 Short. Italy .......- 13 
20-484 . Rio Janeiro. . 13 
8 days Valparaiso .. 13; 
Short. Buenos Ayres 10, 
te Montevideo. .| Jan. 23 dys st 
e \Caloutta .... Feb. 14) i . \teleg’ 
 93°574 3 months'Bombay ... 14) 1/4 transfer 
483 60 days Hong Kong.. 14, 2/05, | oe 
13 25354 Short. (Shanchai 14; 2/98 


Usance, 


Feb. 33 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 
Open | 
Bank Rate—, —| 
Changed. % 
Paris ........ Oct. 31,'12.. 4 
Beslin ...... Nov.14,'12.. 6 .. 
Hamburg.... Nov.14,'12.. 6 .. 
Frankfort .. Nov.14,'12..6 .. 
Amsterdam .. Oct. 2,’11.. 4 .. 


Open 
--Bank Rate._, Market. 
Changed % 
se |  S9S.. 6 oc''§ 

4 fe 


ee «+ Dom, 
s | Madrid 4 4 
of 


. Nov. 14, 1a 
Christiania . . Mar.23,'12.. 


i Copenhagen.. Nov, 15,'12.. 


0 ee 
At other ousitese the latest recorded quotations are :— 


% 


Calcutta, Bank min 
Bombay, Bank min, ....2....++- . 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
laat week have been as follows:— 
£ 


ARRIVALS. . 
Mon., 114,900 | Mon., 


* coees 7, 


New York (call money) 


£ 


13,000 
300,000 


WITHDRAWALS. 

Straits (set 
aside) .... 
|Thurs., Argentina.... 


5,000 | 
oa aan! 


Hungary 
Tues., 
Wed., 
Thurs., 
Fri., 


” 


Australia .... Net influx.... 453,000 


766,000 
GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on January 31, 1913 :— 
In India— 


Rupees equivalent to 
Gold equivalent to 


£ 


£ 
4,000,000 
400,000 


4,400,000 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice...... 
Gold deposited at the Bank of England... 
British and Colonial Government Secgri- 
ties and Corporation of London Bonds 
held on September 30, 1912 (market 
price on September 30th).... 
British Sec: rities since purchased (cost 
price) .. 


1,007,057 
£60,000 


11,965,149 
4,000,000 
17,332,206 


21,732,206 
WaLTeER Bapock, Accountant-General., 
India Office, February 11, 1913. 


SILVER. 


Messrs Samuel Montagu and Co. write as follows respect- 
ing the silver market :—“ The tone of the market has been dull 
and inactive. Suspense as to the Chinese loan negotiations 
and tightness of money have combined to retard buyers 
generally from presenting themselves. On the other hand, 
hopes founded on the continuance of Indian Government 
purchases, and an improvement of Chinese finances generally 
when the Government of that country has secured the funds 
to meet its pressing embarrassments, militated against any 
freedom of selling, either on the part of the United States or 
elsewhere. An Indian currency return received on the roth 
inst. shows a decrease of 50 lacs in the total of silver held 
under the denomination of rupees, under coinage and in 
transit. In Bombay silver for delivery in time tor the 
February settlement which commences on Febru- 
ary 26, is quoted at a premium of } per cent. over 
that for silver to be shipped from London, showing that a 
squeeze is in progress, though, as yet, not very acute. The 
transference of the seat of conflict in Mexico to the capital 
suggests that supplies from that quarter may before long be 
directly affected. Hitherto the chief mines, situate not far 
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from the capital, have been successful in maintaining connec- | 
tion with the refineries there, and in forwarding their output | 
to market. Now that the contest for power is being waged in | 
the vicinity of the refineries, transit of bullion may be deferred | 
until a decisive issue has been reached.’’ 
The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— 
Cash, Two Months. | 
d d 
Feb. B.rcccccccccccccccccvccce SOR coco 284% 
00 Wosccccvcceccccccccccccce eR cooe 28% 
’” Rb dunvikentosssbbheseaee 28 32. eree 282 


o” DRecipe segsccoksoerenieeden 2845 eeee 2822. 


Ee MRkkesks ede oka Le a 
Te PE” —§— 


INDIA COUNCIL BILLS. 


The India Council on Tuesday offered for tender | 
R8.10,000,000 in remittances on India, and the applications | 
amounted to Ks.67,475,000 at 1s 4d to 1s 4j;d. The} 
following statement gives the result of the sales from the | 
beginning of the current financial] year :— ‘ 











April 1,191], te March 31, 1912 ......... - 403,903,748 27,058,550 
fil 1 to February 4, 1913 ...-cccccccoce 319,657,2€0 21,395 602 
eek ending February 11, 1913.......... 11,000,000 735,807 
NEE ncWaltamsaciddarcevansesnnee 330,657,2€0 22, 131,409 
Allotments since fast week :— 
Ra. 
Monday - 1,000,000 in transfers on Bombay .......... At ls 4 3-32d. 
Wednesday - 1,217,000 iu vilis on Usicutta................ At ls 4d. 
” ee++ 216,000 in bills on Bombay................ About 7 %. 
- .... 75,000 in bills on Madras ................ ) Above in full. 
99 «e+e °,451,000 in transfers on Calcutta .......... ) At 1s 4 1-324. 
” - 2,519,000 in transfers on Bombay .......... r About 7 & 


.--. 1,500,000 in transfers on Madras .......... ) Above in “tall. 
The amount to be offered next week will be Ks.10,000,000. 


TREASURY BILLS. 


The following is a statement of the Treasury 
standing, exclusive of those issued privately : 


Bills out- 





Average ete ol | 
Date. Amount. Rate of Duration. Mate rit 
' Discount. nny 
1912 £ £sd 
| ae 3,000,C00 3 0 6 | 6 months Feb. 21, 1913 | 
Sept... B..... aie 1,500,000 3 6 6) 6muonths Mar. 4, 1913 | 
Bi: BF... ctcnes 3,000,000 | 3 4 7) 6 months Mar. 16, 1913 | | 
7.500, 000 | 
EXCHANGES. 
LONDON COURSE OF EXCHANGE | 
A ‘ 
| Price Negotiated on’Change. | 
On Usance. 
Tues., Feb. 11, Thurs., Feb, 13. 

; ‘ | 
PAris coccccccccvevecsescccesees| Cheques | 25 23} 25 264 25 23% 25 26} | 
Ditt0 wcccccccccvccecceses eoe-\) Months) 2 50 25 65 25 50 28 55 
Marseilles ..cccccccsesesssecces 2% 50 25 55 26 a 25 562 
AMStCTGAM ...ccccccercsssreses Cheques 12 ad 12 24 12 28 12 «2g | 
Ditto oscenceséeosccocsess (eee me: S&B eis 6S UCR 

Berlin ...ccccccccvcsccsccccccese ” 20 76 20 80 20 76 20 80 
TORRES sec cccccccccccccccccccs ” 20 76 20 80 20 16 20 80 
TUES s0c0sccesee ceccccccces " 20 76 20 80 20 76 20 80 | 
Vienna aa eeate cvccccsccees e 24 53 24 57 24 53 24 b7 
Antwerp.......... cecccccsccocece ” 25 674 25 72h 25 682 25 733 
Bt Petersburg .....cscccccssees ‘| ” 2443 2448 2444 89-24 
Moscow .... ecccccceccccese 0 2448 24428 24t8 ate 
Genoa Naples, &e. o cccvecccecs| 0 26 025 26 O74 26 O24 26 UTh | 
Madrid, Barcelona, &, ......-.| " 434 43% 43y, 43th 
Lisbon ...... cccccscccccerococe| ” 46 463 462 : 
Switzerland pieneecnmnae® ‘ 25 65 25 70 2 €5 25 70 





SoutH AFRICA, 
London on §.A. S.A. on London. 


Sight eeeeeeeoesreees 4% dis. Sight eeeeeeeeoeeeee 
1 


=. dis. 
SO days cecccccccces he 


” 50 days eerccesesece 4 


” ss 88 
60 ” @eeeeeesecee 13 ” ” | 60 ” @eeeeeeeeese 1 ” ” 
90 ” eeeeeceeeeese 24 ” ” 90 ” eeeeeetecesee 1 98 
120 ” eeeeeeeeeoece ” ” 
AUSTRALIA. 
London on Australia. Australia on London. 


Buying. Selling.| Buying. 
a Cable...eccce Par. ~ Cable........ 100% 
98 On Demand... Par. | 99} On Demand.. 1004 
97 30 djs ...... oe 984 ar 993 


973 60 d/s ...... oo | 984 BD Gis wccsce 99 
GOLD POINTS. 


principal gold exchanges :— 


Francs, FRENCH. | Marks. German. Dollars. American, 
25— p. mille for us | 20.52—5 per mille for us 4.89—5 per mille for us 
25—2 Par 20.43—Par 4.867—Par 


25—1 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


| German short exchange 


| land 


| } on Tuesday, and 
| Land, India 3 percents., and 3} per cent. London County, 


Selling. | 


| affected. 


The following are the standards for gold points of the jof Mesipan Cequritic®. te 3 Sepang 


| Chinese and Japanese in some cases have made practical 
| advances. 


| 





LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque” exchange.... 25f 24§c, or ,%; per mille for us. 
eoeees 20m 484pf, or 2% per mille for us, 
New York ‘‘cable transfers”’ .. $4.872, or 2,3; per mille for us. 


NOTICES. 


The Commercial Bank of Australia, Limited, London, have 


| received cable advice that a branch has been opened at 
| Auckland, N.Z. 


The Union Bank of Canada has opened branches at 
Somerset and The Pas, Manitoba. 


Dominion Bank —At the forty-second annual meeting held 


| in Toronto on Jauuary 29, it was announced that $1,000,000 
of new stock would be issued to shareholders at 100 per cent. 
| premium. 


Messrs E. W. Hamber and H. W. Hutchinson 
were added to the directorate. The London office of the 


bank at 73 Cornhill is under the management of Mr J. 
Hadyn Horsey. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. | ACCOUNT. 
February 20. | February 27 
Consols, March 3. 

The week on the Stock Exchange has been as bad as any 
since the period round October 12, when the Balkan trouble 
caused things to slump all round. This week the Mexican 
trouble has been the primary cause of the decline. The 
extension of the area of trouble and the news of fighting in 
Mexico city was taken quite calmly at first, but so many other 
unfavourable influences seemed to arise that stocks collapsed 
under their combined pressure. 
| per cent. dearer at the settlement, and, though there 
is not a large speculative account open, it was a 
determining factor with a certain number of bulls. Then the 
Home Railway department, which seemed to have convinced 


For one thing, money was 


| itself that the dividend announcements were to conclude with 


wonderful distributions by 
Western dividends. 


the North-Western and Great 
When these were only up to reasonable 
expectations there was nothing left to go ior, and commit- 
ments were closed. The Mexican business affected all the 
Foreign Railway market, even the staid Argentine section 
giving way, its sole excuse being the forthcoining £2,500.000 
issue of the Central Argentine. The issue-of the New Zea- 
4 per cent. loan and the general weakness have beven 
used as a cover for a further marking down process in invest- 
ment stocks, similar to that of last October, and a number of 
Home Railway debentures have been lowered by a point. 

British Government Securities.— This market has 
been much depressed all the week. The war, the Mexican 
Revolution, and the torrent of new issues have been the chief 
adverse factors, while the only cheerful news was the latest 
development in regard to the Germannavy. Underwriters 
anticipate so uch Continental borrowing on the conclusion 
of war that they are glad to accept new issues now, even 
though the greater part is left on their hands. Consols fell 
2 on Wednesday. Local Loans, Irish 


Port of London and Water Board stocks were all marked 
down on the week. 





until 
Last 
Friday, Sat. Mon.!| Tues. | Wed, 


CLOSING PRICES. 





Move- 
Thur. | Friday} ment. 


Cons, 24%, red. 1923; 744 3) 744 3 74 5; 744 43) 744 4: 74k #744 4— 2 
Do a/c Mar. 3.. 7445 | 7485 7425 | 7435) 748 2 748 € 748 B- @ 
Guar. 23% (Irish Ld 7546 | 7546 7546 75+ 6 | 754 3 75¢ 9 78% #— 2 
Exchq. Bus. 3% 1915 | 9991003 9941003 9931003 9971003 |\994 "100 934 100 994 #— 4 
| Local Loans 3% Stk; 864 74, 804 7* 854 74 86 7/85 7 86 7 86 7 4 
Trans. Gov. 3% Stk 905 J4, 904 14 904 1), 904 14) 905 14 908 14 90 1 |— 3 
Bank Stock ....... 247 52 |247 52 247 52 |247 52 |247 £2 |247 52 245 50 |— 
India 34 % red. 193); 90? 13, 903 13 904 1 | 904 1 90} i; SO 4 90h zi— 4&4 
Do 3% red. 1948.., 763 73) 763 7: 764 7 | 76. 7 | 764 3) 764 3 76% 4 
Met. Water Bd.3% F (84 94 784 93x 78% 94x 78 9x| 78 9 78 9 774 84|— 1 
Port of London 4%B, 95 7/95 7 95 7/95 7 | 944 i! a44 €4 OR ASI 12 


Foreign Government Securities.—In the orsign bend 
market the chief interest has centred this week on the news 
from Mexico. Tidings of the fresh revolutionary disturbance 
received on Monday caused Mexico City 5 per cent. bonds 
to fall 2 points, but the Mexican Government bonds were not 
We deal with the Mexican chaos and the position 


article in this issue. 


Argentines and Russians have been firm. Peruvian 
preference have been depressed and Rio Tintos fluctuating. 
The only movement of note among the Balkan stocks was a 
rise of 1 point in Bulgarian 4} per cents. on Monday. 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— 








“ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jan.28. Feb.11. 
Argentine 5%, 1886-7 ..... cocoon -- 103 ee eo 103, .. 1035 
Brazilian 4% Bonds, 1889 ...... 844 ke 842 + “¥ oo a a Oe 
Bulgarian &, MGR: ccccccccocee LE ee 620 — 1 ..101 .. 102 
Chilian _ ere 92 oe 92 “s ce 06 ae Oe 
Chinese old, 1896, 5% 100 «co 3&0 ed co’ co Mice MO 
Colomb'n Con. Ext. 3% Bas.’ 96 . 2a os og See (ae 
Costa Rica 4 % to 5 %, 1911. Ge + Fly — 1 . 613 .. 62 
Egyptian 4% Unified Debt .... 10C 100 aa 5 an -. 100 
PU Bh a bccdeceaccesscs ogee 88h ws Sm te. os oo SF as OE 
German Imperial 3%, 1891 .... 77 ee 77 ae ee 
Greek Monopoly 4% ......... ° 54 ee 53 ee l «eo S35. 
Hungarian 4% Gold Rentes.... 88 .. 87 oc | cat Giaine ae 
Italian 34% Rentes ...... eecece , = 95 eo— 1h. 966... 95 
Japaness Vip Sterling ...--ee00e Ge «oc Ge os ve, enedeoun 
10 449 PED dasccdcccss ° , A Be ..— Bee BE. $49 
Pe GE MD dnc cbséscdecssin 823... 82% oe oe cs Gee Se 
Mexican Conv., I. suonseunda 93 ee 98 eo 1] 2 1D ot & 
Peruvian Corp., Pref....ccscoce 528 oe 528 oe — fee S5S8R.. 528 
Portuguese (New)....... cccccce 6 o- @=«-:«4 ee co OF co & 
Rassian, Ser. I1.,4% ..... euade Te és Old eo ‘Eee & 
Do 5%, 1906 ..... ésece 104 ee 6104 ° ee 1033 .. 1044 
Spanish 4% Sealed .......sc0e 90h .. 904 oo cc Gece OS 
Turkish 4% Unified..... ecccece &6 ee 86 ee oo co ce 
Uruguay 58% RO nentesdbecs Te os Tat ow @ « Bea Fees Oe 
Venezuela 3% Dip Debt..... ° 58h a 585 -. 583... 588 


Home Railways.—Last week's Semoces in the Home 
Railway section has been followed by reaction, though on 
balance the declines are less severe than those of markets 
more directly affected by foreign politics. The only reason 
for the decline is the clearing out of a few bulls who went 
| into North-Westerns or Great Westerns in the hope that 

their dividends would come up to the Midland’s performance 
last week. The dividends were good, but not sufficiently so 
| to create any outside demand, and prices suffered as the result. 
| A number of dividends were deducted from Home Railway 

stocks on Thursday, and this fact brought out a certain 
| amount of stock which had been carried in the hope that a 
part of the deduction would in some cases have been 
| recovered. Some anomalies in prices, particularly of invest- 
ment stocks, are certainly made more obvious, but whether 
the public will buy those stocks remains to be seen. Prices 
were certainly firmer on Friday. 
Subjoined are the latest closing prices of the more im- 

Dortant issues as compared with last week’s prices :— 

** Making-up" 


| 7—Closing Prices—, Rise Prices, 
! Last Week. To-day. orFall. Jan.28. Feb.11, 
® CRON sc cadtdcdsancace aseee 78 eo Te os aT 
| Central London Deferred ...... 82 ° 79x «eo 1 oe 8%... Sd 
Great Central Preferred ...... S23. ke S2t ne ++ oe 32h «6 523 
og ae eccce 59x 5B ww — =—B oe = 59h 2. S85 
Great Northern Delerred . ooo 54 536 oo — Ree Sig... 54 
Great Western .........ss00s co «EMR ce 19 co — 4 ce 11% oe 139 
| Lancashire and Yorkshire. ..... 904 Bi/x .. ts Bo @& 
| London, Brighton, &c., "A"... 934 Cw 904x tlie Mas & 
London, Chatham, Ordinary... 218 ke mem: | ed os co Sib oe 3G 
|. TP MING sxsenssesance : 92 > a ow «oo Ge me 
|| London Electric Pret......++. os — epithe: eeckee 
{| London and North-Western .. 1353 oo - LAR. co — Shee 1525 . 15} 
London and South-Western.... 123 co Es -— ls ..123 .. 125 
Metropolitan Consolidated .... S3jx 53 2. 524... 522 
Metropolitan District ..... sana 41 40; Z-. 4h... 02 
Midland Deferred ........... ° 744 74 . Bue 72 oo TH 
North British Ordinary ....... ° 28% oe 2h ce + Ot oe Bh. 284 
North-Eastern—Consols eco 62882 12cm. Cit‘ f oe 122 1. 1233 
South-Eastern “A” .......006 668 oe 64x _ co he GS 
Underground Electric Inc. Bds. 954 ae 95 co tee G4 .. BFR 
Do Ordinary, £10........... = Sone Geom “Zee Dee & 
American Railways.—The American market has 
had a depressing week. Last Saturday’s statement 
of the New York banks was_ considered unsatisfac- 
tory, and the tone on Monday was consequently weak, 
Southern Pacifics, Union Pacifics, Rock Islands, and 
| Eries all losing from j to 3. Wall Street. seems to be a little 
uneasy over Mr Woodrow Wilson’s continued speeches and 
articles on the subjects of tariffs and trusts. The prospect 
of a flooding of the market with Southern Pacific stock 
liberated by the Union Pacific was a source of weakness in 
Southerns. Further drops occurred on Tuesday, and on 
Wednesday, which was a holiday in Wall Street, dealings 


oe Y eee A aE, ten 


were few, in a crumbling market. On Thursday heavy 


continental sellings made matters worse, and sharp falls 
took place in many of the leading issues. But the decline, 





| 

| 
as on Tuesday, was widespread. The question of Washing- 
ton’s attitude towards Mexico is an unsettling feature, while | 
the news of a probable strike of firemen on the Eastern 
railroads is causing some anxiety. 

The following shows the net movement on the week in 

some of the principal issues :— 

*Making-up” 

-—Olosing Prices—, Rise Prices. 

Last Week. To-day. or ~ Jan.28. Feb.11. 

| Amalgamated tan wecescce ° 7 «2 TZ «om 0 TO ve 74 

| Atchison Con.. eecccccece - 106jx .. 102 . — th «+ 1073 .. 1053 

| Baltimore and Ohio.........0+ « 104jz .. 103K «2 — IR .- 107%... 3 } 

| Chesapeake and Ohio......... e 792 - oe 18h oo — lke 793.2 7 

| Chicago, Mil., &St. Paul,C. Stk. 1164 Wiis 1. — 29 .. 115%... 116 
Denver & Rio Grande Ord, Shs. i ss Mh co Bee Mh vo fh 

| Do 5% Non-cum. Pref. ..... e 58g ge ae ee te: ae sit ee 38 
Erie Railroad Com. Stock...... TBR lee 203 o— Bee 319. Sih 

i}, SP, seceagdecnnane ee 493. 47m te — Bee GH oe 

DW BNE FUOR.  cccscccsccece * 40 . 38 co — 2 oe 41 oe 4 

Great Northern Pref. .......+. » Se « 31 oo — §.. 131 .. 132 
Illinois Central Shares ....... « W3txr 1p 128 ee ° ec ume co le 
Louisville and Nashville ..... ae. ere ee 44 .. 142 .. 142 
Missouri, Kansas, and Texas .. , a 27 o— bee Bh we 274 
New York Central ......... lll - “108k «eo — 2 .- 110 .. 1% 
New York, Ontario, and Western 32h ce ae as 4-2 328.4. 323 





“* Making-up” 


-—ClosingPrices ~ Rise Prices. 
Last Week. To-day. or Fall. Jan.28. Feb.il. 
Norfolk and Western Common 1123 - lex .— 1 ‘ia - lll 
errr a « SB we! ‘de? ee «- 90 
Northern Pacific .........+++. 1224 .. 122% «.. - ee 1214... 1214 
Pennsylvauia R.R. $50 Shares. . 62+ ‘ 60x w«— #2.. a ae an 
Reading..........ssee+es seccese| «©6OUE ia) «GR Cte. «st cn ee Oe 
Rock Isiand Co...........-00 so) MH ee 232 oe — Lk we 229.6 BR 
Southern Ordinary ........... e 28 o 263 «2 — 1g. 27h oe 27h 
Do Non-cum. Pref.......... ° See cw | =—R Clee Slee a ce 
Southern Pacific .......cceees « Be ao TB woo 4 uc Bw Ee 
Union Pacific Shares ......... - 165 ee ©6936) oo — 4 «2 162% .. 163; 
U. S. Steel Corporation........ Ge tc GR ce = 2 ceo GSE oe eat 
PO DIE cca ceccecccccsce OO ee ‘ - 1124 .. 1114 
Wabash Pref. Stock........... eo Erde’ By o— $ 3. 


Colonial and Foreign Rails.—This week there has 
been a heavy fall in Canadian Pacifics. They had lost 2} by 
Tuesday, and fell another 2 points on both Wednesday and 
Thursday. The new shares were quoted on Thursday at 85, 
which is the equivalent of the “rights” at $15. Grand 
Trunks were maintained at first by the fine dividend state- 
ment, but were unable to resist the general marking down 
later. The market was inclined to take a hopeful view of the 
troubles in Mexico ; but the situation appeared much worse 
with the later news, and serious falls occurred in Mexican 
Rails, National of Mexico, and North-Westerns. The 
Argentine group of rails was noticeable for the collapse of a 
small bull account, owing to the new Central issue and the 
comparative failure of the recent Entre Rios issue. Brazil 
Common had a sensational drop of 6 points on Wednesday, 


— 


O 





and several more on the week, while Leopoldinas and San 
Paulos were both down. 
The following are the latest closing prices, &c., of the most 
prominent issues :—  Making-up” 
-—Closing Prices—. Rise Prices 
Last Week. To-day. or Fall. Jan.28. Feb.11. 
Antofagasta(Chili) & Bolivia(def) 162 - S de FT 44 UE ee. 
Argentine North-Eastern...... 59 ee 55 + 534 .. 7 
| Brazil Railway Common ...... 91 ° 83 — 8 92 90% 
Buenos Ayres and Pacific Ord.. 8S ° 87 — 2 .. Wee 3 
| Buenos Ayres Great Southern... 1274 .. 127% — 2... 19d -- eG 
| Buenos Ayres Western .......- 126% - 125k — 1 .. 1265 .. 1264 
Ce PEED dccé<accncetes 246 « 2404 j ab .- 24TH .. 2427 
Central Argentine........-..e+ 1032 ~««. «072 ‘ 2 .- HO .. 1083 
Bains FIGS ONG ,< cc ccccccccescce 72 ee 68 ° C's Dee 
| Grand Trunk of Canada Ord. .. 33 an 283 lance DW co oe 
| _Lo Third Preference ........ S85 we 574 Bee OF co Sen 
Guayaquil & Quito Rly.5% Bds. 62 60 — 2 .. 65h... 6'2 
Mexico North-Western Rly..... 14 15 + 1 aun co 
Mexican Railway Ordinary .... 5th 494 -— 5 547 .. 532 
Do First Preference ........ 1394 136 34 139% .. 138% 
Do Second Preference ...... 944 ee 91 — 3s 944 .. 934 
BIND anc ceccéevesnestbecceces 14 ee 14 - 135 .. 14 
ele emt 250 .. 2464 3h .. 255. 248 
United Railways of Havana. 904 £84 if cg DW oo OE 
Miscellaneous.— Th Industrial market has’been in a dul! 
and uninteresting condition throughout the week, unrelieved 


by activit y of any sort, and prices, on the whole, have given 
way. National Telephone Deferred fell heavily at first, but 
recovered after the carry-over and closed 4 higher ou balance. 


Dealings in Marconis were on a small scale, 


and prices are 


slightly lower. Argentine Land shares were inclined to 
improve at first, but most quotations are slightly lower on 
| balance. \nglo-Russian Trusts were firm on the report. 
| Shipping issues have been weak, and with the exception of | 
| Court Lines are much lower. Iron and Steel shares 
| have been idle, but Breweries have kept fairly firm. New 
| Central Omnibus and National Steam Cars have been on 
| offer, and prices have fallen. 
Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise 
} Last Te or Last To- or 
| Wee day. Fall, Week. day. Fall. 
|} Anglo “A” (Def.) . 243#.. 248 ..— ¢! Lipton ............ 14 ee. ec 
Anglo Chili'n Nitr'te 162 .. 164... .. | Lon. County & Wst. 208 . - 204 aneend 
| Armstrongs........ ee *% Lyons (J.) & Co. Grae. Gyh.. .. 
| Assted.Cement Ord. Tye.. 7yh- % , Marconi’s.......-.. 4h .. 4gn..— dy 
| Brazil Traction....10lx .. 994 ..—14  Metpn.Elec.Supply 3% .. 3g.. .. 
Brunner,Mond &Co. 42 .. 44. . . Nat. Telephone Df. 92 .. 925 ..+ 4 
| Coats (J. and P.) 84 .. 83 ..—@  P.and O. Deterred..325 ..295 ..-—W 
Eng. Sewing Cettor 2/,x.. 2 . 4, Royal Mail Steam. .1524 . ma .-— 6 
Gas Light, &c. lus 104x 14 | Santa Pe Land ya — i 
Guianess Ord 389 380. “Sheil” Transport 54.. bag. —} 
Harrod’sStores.... 4}4.. 4#]..+ 4 Vickers, Limited .. 25 .. 23. 
Hudson's Bay (£1).. 128. 128 ..— 3 
Mines.— Business in the Mining market has not been very 
brisk this week, the main features of interest being move- 


ments in copper and tin descriptions. After their general 
relapse last week, copper descriptions opened on Saturday 
with a rather firmer tendency. The improvement was main- 
tained on Monday, | 
extent. Later, weakne 

| price of the metal, and 
price. Tintos have been 
on New York account. 
also lower. Chillagoes 

statement regarding 
have tallen slightly. 


set in on the sharp relapse in the 
the leading counters have fallen in 
sold from Paris, and Amalgamateds 
Anacondas and Great Cobars are 
were marked down on the official 
reconstruction. Hampden Cloncurry 
Nigerian Tin shares continue to fluctuate 
in erratic fashion. RKopps have again been in the limelight. 
They were bid for up to 54 on Monday, but selling pressure 
on Tuesday caused them to tumble down to 7}. Then on 
W ednesday, after touching 62, buying on the part of profes. 
sionals sent them up to 8, and the ‘bullish movement was 
apparent on Thursday, when they wentup to 8}. Tin Areas were 
bought on the issue of the report. Anglo- Continental and 





:t prices did not move to an appreciable | 
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Lucky Chance have also been in request. The Kaffir market 
has again been ia a listless mood. The record-breaking 
feats in Transvaal gold output and labour statistics have 
been in evidence with monotonous persistency for some time 
past, but the market is apparently unmoved by these favour- 
able circumstances. Rand Klips have been a weak feature 
on the rumours that development operations may have to be 
suspeaded. Diamonds, Rhodesians, and West Africans have 
all been quiet this week. With regard to Australasian 
descriptions, Associated Northern have fluctuated from day 
to day. South Kalgurlis were easier on the issue of the 
report, but the Mount Morgan report resulted in the shares 
hardening. 
dulness in the lead market. Mexican descriptions have 
suffered from the chaos in the Republic, and Indian gold 
shares have displayed an easier tendency. 


South African. 


Closing Prices. Rise Closing Prices. Rise 
Transvaal Last To or Last To. or 


Gold Mines. Week. day. Fall. Week. day. Fall. 
Ape oo -cccccces woe lf .. 18... «. Deer Lever (Con.) 
Aurora West United ;%.. Rose Deep ....... + 3fh.. Spats. Ay 
Bantjes Consolidtd. a 1gax..— d» Simmer Deep...... da. feet oy 
Brakpan ....... coe 48 wo 44t..+ & | Van Dyk ...... cece Bee Bee 
City and Suburban 2a. 23 ..+ gy VanRynDeep(New) lyk... lth. «+ 
Consold.Langlaagte 14 .. 14... .. Village Deep ...... Ze... 2fox. .— , 
Consold. Main Reef 14 .. {4x..— s+ Wlitwatersr’ndDeep 24... 2ix. 


Durban Roodepoort 1 .. 1 


East Rand Prop, .. 2%). 2jx..+ db ‘ 
esses Min ent GL 


Ginsberg .......... lg .. 1x... .. Amalgamat’dPreps. #4... &-- -- 
Glencairn Main Reef .. fz .+ + Antelope ......... ° fs-- , eee 
Glynn’s Lydenburg ly... P: .. Bechuanaland...... {Ro Theo oe 
Goch (New)........ - ..— gy British S.A, Chartd. 144.. 1)4..— 4 
Heriot (New) ..... .”° 349.. 2% ..+ dy! Bucks Reef ........ ee 
Jubilee .........06. &-- +. + |Camand Motor.... 143. lth .— * 
iempers cphanetae o 1B se .. «. |Chicago-Gaika .... fee tee ++ | 

einfoniein (New). 1% .. ibs! + ta Eldorado Banket .. ljy.. lfe-. -- 
PEE sens sevens - 3} .. 3kx..+ gy Enterprise ....... © AR. Mee oe 
Lancaster West.... i. ise « Falcon corecccevese ly. 1} — a 
Langlaagte Estate.. 1}4.. 1+x..+ 4 Giant Mines........ 33—  i.- * 
Luipaard’s Vlei .... - 4.. .. |Globeand Phoenix.. 143.. 14gx..+ xb 
MayConsolidated.. fx..  4x..+ #» Gidflds Rhod Devp. 1h .. 1ty..—t 
Meyer and Charlton 5#;.. SBx..— * fae ccceccccece © dae daee oe 
Modderfontein .... 12¢g.. 123x..+ ~ MashonalandAgncy, ¢4.. 4% .- 
TENE casnntcconavve ix.. .. «- New Rhodesia t-te + 
Primrose (New).... 2 .. 144x..+ @ Rhodesia Copper .. 33.. da-- + 
Princess Estate .... we § -.— gy Selukwe Gold..... a, een er 
Randfontein Central 144.. 14}. -. Shamva Mines .... 37. 3. ..— tm 
Randfontein Estates 1j.. Mia. — gy» TanganyikaConcess, 243.. 2f%..— sy 
Rietfontein (New).. —y.. ae an esos B.. 4h. o> 
Robinson ........+- 34... Zax..+ & |Zambesia Exploring ¢3 2..— d 
Roodepoort United #¢4.. &.-.— 
a coco eve e-- z.: *@ Land, Diamond, &o. 
Simmer &JackProp, 1 .. §%x..— gy Anglo-French Expl. @j.. 4j.. 
Springs Mines...... 3%.. 4 ..— ¢» | Central Mining and 

ransvaal Gold.... 24 .. 2+¢#..— 4, _Imvestment ...... 105 .. 103 ..— 3 
Treasury .......06. fh» fhe. -- |Coms. Gold Fields.. 23).. 2}§..— gy 
WEBIRID occccccse . 34... “3... .. | Do 6% cum. Pref. 1d.. lgg..+ dr 
Village Main Reef.. 2¢4.. 2¢;x..— @ De Beers Def....... Zig .. 2lk ..— 2 | 
Vogelstruis ...... a or ee Do Pref. ......+- Re 
West Rand Cons... &#.. i! .— &  Exploration........ i 
Wolhuter Gold .... #8.. ..— ga Gen. Mng.&Finance 1y.. 1 ..- dy 
Worcester ....... - lg... lax..— | Goerz(A.) & Co, .. is. tt..— dy 

eeeeees Sunset. i": ‘i ae 

Dee pas PN. cocccces as - 

p Levels. Jagersfontein (New) 7%%.. Tyh..— % 
Cinderella Cons. .. 1 .. 1 .«. .. |Johnnsbrg.Cons.In. 145.. las. 
City oo opeepecece E60 GiBeo oe Do Estate ..... ° e co ee 
Crown Mines ...... 77.. 7¢sx..+ sy Mozambique ...... = i: ‘ 
Durban Roodepoort lyx.. i&x . .. |NewAfrican ...... §.. eo oe 
Ferreira Deep...... 3fm.. 3f%.. .. |New Vaal River 
Geldenhuis Deep .. lyk.. lfex..+ gx! Diamond ........ Bas Bue 
praties sacle eccccce 433.. f5--— d|Oceana Consolidtd. g.. §.. 

night Central .... -» &.. .. | Premier (Transvaal) 
Knight’s Deep .... 24 .. 2x..+ ¢3| Deterred ........ 124,.. llkx..— 
ModderfonteinDeep 14 .. J%.. .. | Roberts Victor .... 24 .. 2k ..— 


4 
i | 
Nourse Mines...... 18. 2 . + g/S.A. Gold Trust .. 144.. 14... .. 
Rand Collieries .... -» #&.. .. | TramsvaalCoalTrust 24 .. 2yax..+ de 
Rand Mines........ 694.. 643x..+ >,| Transvaal Consolid. 1 te 
Robinson Deep(New 24x.. <éfx..— gy! Trans. Est. & Devt. 43. 


Copper and Miscellaneous. 
Closing Prices. Rise | Closing Prices. Rise 





Last To- or Last To-. or 

Week. day. Fall. | Week. day. Fall. 
Anaconda ........ 7 .. Try--— ¢|/Mason & Barry (£1) 4 .. 4 .. .. 
Arizona Copper.... *t: 2 ..— tn | Mexico of ElOro .. 64... 6% ..—% 
Briseis Tin ....... - 44.. 4$.. .. | Mount Elliott ...... ee ee 
British Broken Hill 2¢5.. 2¢x..— 44} Mount Lyell (£3) .. fe ley-.+ 4 
Brcken Hill Prop... 2¢y.. 2¢n.. } Mount Morgan .... 06: Ee ae 
Butters Salvador .. 2{.. 78 ..— & |Mysore (10s) ...... 5yh.. So ..+ gy 
Camp Bird ..... eee Ldyx.. 94 ..— de] Nundydroog ...... Ee os GR be-6s 
Cape Copper ..... i) Se oi ea | Ooregum i,"° 2 oot & 
Champion Reef.... 43. %..+ s:|_ Do Pref 4... lye .+ 
Dolcoath Tin ..... + lgg.. 1fh..— dy) Rio Tinto 2... 72k ..—8 | 
ccna cee -ioee §4..— ¢a|Spassky Copper.... 4 .. 4fy..+ oy | 
Esperanza ....... a ER os. Biiiec = Oh FI ccnsee0secce Oo. Bicvet @ I 
Great Cobar ..... - 4 .. 3% ..—} |Tronoh Mines .... 42 .. 4pn..+ 
a eee Bax . Bis... 20* [OMe cescnccece sen es ih phage 
Lena Goldfields.... 3 2% ..—#% | 


West Australian. 
Closing Prices. Rise 


Closing Prices. Rise 
Last lo ocr 


Last To- or 


Week. dav. Fah. ‘ Week. day Fail, 
Associated Gold.... 2. # .. .. |IvanhoeGold Corp Six... 3§.. .. 
Associated N.Blocks - $#.. 3 ..— ¢y| Kalgurli............ S ws Bue 
Gid. Horseshoe Est. 14 .. 148..+ ¢3|Lake View& Oroya #.. 43..— A 
Great Boulder Prop. §.. 4%..— #&|Sonsof Gwalia .... J4,. 1 ..— 4 
Great Boulder Per a t | South Kalgurli .... 4%..  f&..— ofa | 
Great Fingall Cons. 4 ..— dh 3 ; 


West African. 
Closing Prices, Rise 
Last To- or 
Week. day Fail 
Avbontiakoon..... 44 # ..+ dy | Gold Coast Amalgd. 1 


Last To- or 


Abosso ........... tR.. 48. Naraguta Tin...... lf.. 143..— 4 
Anglo-Continental. # #.. |Prestea Block “A" » Po cee 
Ashanti Goldfields... 145.. 14; |Rayfield Synd. .... lh... lde..— 
Broomassie ........ th. one Taquab Mining ....  * 
Champ’n NigeriaTin 4%} $3.. Tin Areas ofNigeria § . @.. 
Fanti Consolidated. 4%.. 4%. |United Exploration %.. 4.. 








Cloetng Prices, Rise | 
Week. day. Fall, | 
aan 


| 


| 
| 


Broken Hills were adversely affected by the | 





ANNOUNCEMENTS. 


{Rate % per Annum, except where! 





n 
| marked % or stated in Cash, | = es es 
| : +. iat. SEES eee a = 
a ‘ Last . Last S Bs é £ 
ae Tour Final Year. | ad & 
Railways. C ‘ aio: 
Great Western. iB Jisetisens ee 7 7k ey By 
Norfolk and Western Rail | 
ey eae ree a cee oe 6 6 ° oe 
Port Talbot Railway........| .. | .. 8 6 8 6 
London and North-Western| .. | 8 73 64 63 
Banks. 
Bank of British North! | 
eer ar ns ce 8 | 10 8 8 
Bank of Mauritius.......... ; lo | 9 RS 8 
Indian Specie Bank ........ a, ok. ew A 
Insurance Compan ies.| 
Car and General Insuiance| .. | Sf «4 . 
lntemanley Mutual Marine! | 
ee cee ad “s ‘i 164 |] | 16 4 
New Zealand Insurance .... a a set | - is | > 
Phoenix Assurance Co....... _ aa 45 40 374 35 
Union Marine Insurance ..) .. és 14 ee és 
World Marine Insurance ..|  .. ot 5 | 5 5 5 
Other Companie:. | 
Anglo-Russian Trust.. ....| .. | .. 10 | 10 10 10 
Arnott and Co. (Dublin) .... — eo 8 | os ee 
Baxter’s Leather Co. ...... + “a cz >; 8 ee 
Bede Metal and Chemical .. ee e | 20 s 
Beyer, Peacock. and Co..... . j 5 5 
Brighton Grand Hotel ..... 7 ‘i oo | 24 ee 
Briseis Tin and General 
MN £98 het accnase a. | Boa ee 
Bristol and South Wales | 
Railway Wagon ........ a ie oe -s 124 10 
British Assets |rust........ hd 14 | 12 
British Borneo Para Rubber) 74 %| | .: 
Pritish Land Co. .... ....| .. | 4 
| British Maritime Trust ....|  .. ee | 5 5 
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Twenty-seventh Vear. 


Containing all the latest information up to within a few days 
of publication. 


THE 


MINING MANUAL 


AND 


MINING YEAR BOOK 
1913. 
By WALTER R. SKINNER. 


The Standard Reference Work on Mines. 


Price 15/- net. 
Post Free (Abroad), 17/- 


In Demy 8vo, bound in REO Cloth. 


Post Free (In!and), 15/6. 


1,500 pages. 





As a_ vesult of the amalgamation of the 
Mininc Manvuat and Mininc Year Book, 


tre combined work is nw the only boo: 
—_— 

published giving complete particulars of Mining 

Compantes oferating in all parts of the world 





A RECORD OF INFORMATION concerning 3,000 Mining Com- 
panies (Gold. Diamond, Silver, Copper, Tin, Iron, and other Mines, 
Collieries, Land, Exploration, and Mining Investment Concerns, &c.), 
arranged i) two sections, 1,010 African, including Transvaal, Rhodesia, 
Cape Colony, Natal, Nigeria, West Africa, &c., and 2,040 Miscellaneous, 
including Australasia, Mexico, India, America, Europe, Russia, &c., 
preceded by Tables of Crusbings and followed by lists of Mining 
Directors, Secretaries, Mining and Consulting Engineers, and Mine 
Managers, their Names, Addresses, and Descriptions, ani Names of 
the Compani«s with which they are connected, and a Dictionary of 
Mining and other te: ms. 


THE INFORMA/ION given of each Company includes the Directors 

and other offici.ls ; date of establishment; seat of operations; descrip- 
tion of the property, with the purchase consideration ; plant erected 
or in course of erecticn; present working results; ore reserves; details 
of capital; calls; dividends paid; and the financial position as 
disclosed by the accounts, Highest and lowest pric_s of the shares for 
the last four years, also latest price. 


THE INDEX, which forms a highly important feature of the book 
contains the names of over 5,300 Companies, consequently active, 
private, or dormant companies can easily be traced. 


CRUSHING TABLES and Gold Outputs from the principal mines are 
given at the commencement of the volume, showing tons treated 
monthly, results obtained, and yitld pér ton; also annual yields. 


Lists «f Directors (6,000), Secretaries (1,300), Mining and Con- 
sulting Engineers and Mine Managers (1,200) include their 


addresses and cescriptions and names of the Compan es with which 
they ar» connected. 


To be o¥%tained from all Booksellers, cr direct from the Publishers, 


WALIER R. SKINNER, 11-12, Clements Lane, London, E.C., 


AND 


** FINANCIAL TIMES,” 72, Coleman Street, London, E.C. 
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Company. 
: ‘Tes 
'{nterim' Year. 
' eee ee | 

~ OTHER Cos.—Coan, 
eh Ss ond dcensndec ee 
Canadian and American 

| Mortgage and Trust ... ee 
|| Canada Landed & Nationa) 
Investment ............ ee 
|| Cardiff Junction Dry Dock 
| and Engi eering........ ‘ 
Central Electric Supply .... ee 
Chelsea Electricity Supply; .. 
|| City of London Electric} 
| I, 05x09 buanneeese 
|| Clarkson's Old Brewery 
PRR. 0c ccccecscccce 10 10 
|| Commercial Gas Co. 4% Stk ee aa 
Do 34 % Stock............ 
|| Cotton Machinery Trust, 
Bt GN one ceesectceges ‘| ee e 
|| Dominion Textile .......... | ° 
Dunlop Pneumatic Tyre Co.| ; 
Dunlop Rubber Co.......... eo 5 
Eastbourne Gas, * A”’ Stock| 3 oe 
OT) OO eee : e 
Eldridge, Pope, and Co. .... ‘ e 
| Fley Brothers ...........-.- . " 
Farncombe and Co. ........ 7 
Wife GOR ccvcccscccesccces = 
|| Fleming, Reid, and Co...... | . on 
| Forest Hill Brewery ........ | ° ‘ 
Glasgow Royal Exchange - [508 p.s 30s p.s 
Great Western Colliery “B'’| 
| GROTOR . .ccccrcockseces e é 
i| Grenville United Mines (10s 

TE, bac o 6 0cctcdocess é 

To (68 Shares)..........+- ‘ 
Harrod’s Stores ........+-- 5 
Harrod’s Stores Founders’ } 

BhavSs OO... .00- ccccceces ‘“ 
Hather Steamship.......... ee os 
Henry Briggs, Son, and Co., 

| CES BE. 0002 cken ce 10 5 
| Do**B” Shares .. ceeseee} 10 5 
|| Herne Bay Water Co. ...... ea ‘ain 
| H. J. Packer and Co. .. : ‘ 
| Houlder Brothers and Co. .. - 
| H. Williamson. eee i oa 
Illustrated London "News 
1] and Sketch .... | ° 
| Imperial Tobacco * B" Def 
| GE, 0 cas nanssooceestaes | e oe 
|| Improved Wood Pevement. ‘ oii 
|| International Investment| 
| Peaeb, Wel... ccccvesccess } wa 
James Dunlop and Co....... . 
| J. and R. Allan .......... 
| Jeremiah Rotherham and; 
OR ckccccutass succastai 
] John Anderson's Royal| 
1} Polytechnic ............- ee 
| John Gray and Co.........-. oe 
| John Oakey and Sons ..... rr 
| John Shannon.........+-. 2 
| John Spencer and Sons eneel 5 
| Kemball, Bishop,and Co....)_.. ee 
| Kensington and Knights. | 
| bridge Electric Lighting! - 
| Langham Hotel .... ....-- } ‘ 
| Linoleum Manufacturing .. 
|| London and Middlesex Free- 
hold Estates...........-} 
\| Merchants’ Trust ..... oof 
|| Merry and Cunninghame -+| 
1] Moor Line........--see+ees 
National Gas Engine....... 
|| Newbigin Steam Shipping . 
Neweastle and District Elec. 
tric Lighting... ... can 
New Monckton Collieries” ; 8 
Northampton Electric Light 
| and Powef. ....-..-csse: — oe 
|| North Central Wagon ...... ‘WA 12 
|} Olive and Partington ae same oa 
|} Paisley Distriet Tramways. . oa 
|| Pawsons and Leafs .. = 
|} Powell Duffryn Steam C oa! es ° 
Prairie Cattle Co ae a es 
|} Premier Investment ee sdes ae ee 
|| Price's Patent Candle Co...) . a 
|] Richard Hill and Co., 1899 5 5 
|} Kiver Plate Trust, Loan, and) 
| Agency, “A” Shares... | ee 
| De © B” Gases . cecccce | ‘ 
Rochdale Canal . 
Salisbury Railway & ‘Market 
House ...... sees : e 
Samuel Kidd and Co, ...... aa 
Scottish Northern Invest- 
ment Trust ee e 
Scottish Western Investm’ t) as ‘ 
| Spencer, Turner,.& Boldero! .. 66 
|} Switzerand Co. ipod - ee ‘ 
| Thos. Webb and Sons......)  .. ee 
| ak), RR =z e 
Tyne-Tees Shipping .... 5 5 
Udabage Tea and Rubber 10 % ee 
|| Underfeed Stoker Co. .. as ee 
Union Steamship of New 
Zealand . é 
Vyse, Fons, and Co . 
Wallsend Slipway and En 
gineering 
Western Ranches and In 
vestment ee ee 
Western Wagon & Prope rty oe ee 
Westminster Palace Hote} 5 5 
West surrey Water Co ee ais 
Do Act, 1869 . ‘ig on 
Wigan Coal and Iron ‘ ‘ 
Woolcombers ... 
W. T. ‘Henley's Telegrap! 
Works , ka eames 
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CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated. ) 


~ Yons— 




















Crushed Gold ‘Becovesed:. 
| (P) 
25 o | | Profit 
MINE, 23 >| | (Vv) 
Mill.| §5 | Mill, 25 Total. | Value. 
¢. 
| OF oF | 
Ozs. Ozs. Ozs. z 
Abbontiakoon.......... ey | 4,164 1,030!(V) £22, 065) (P) 9,182 
Abosso Gold ............ 7,U10| 2214 886 3,100)(V) 12,296 
Alaska United.......... 3 461 899) (V) $41,530 |(V) $40,098 (V)$80,8.1)(P)$22,173 
Associated Northern 
Blocks (Iron Duke | 
PED cncesecceceses 3,452 1,46),(V) £701)(V) £7,057 wa (P) 2,378 
NS cccsctecccoccces 5,000) 4,584 “ - (V) 5,250 
Brilliant Extended ....| 95) 1,100(V) £l, 940!(V) £60) ee \(P) 64 
Brilliant Gold (Stock 
NS ateancaitialie on. Weiter 3° Tw 
ta eans 3,230} .. |(V)£11,746(V) £598)(V)£12,344) 
Burbank’s Main Lode | 
I a tieas ccna’ 181%} .. 1,08: 162 1,243). 
Butter’s Salvador ...... ae Bae ad ee (V) £9,100)(P) 4,700 
Chartered and General | 
Exploration (Old Nic } | | 
DT conan conntns 2,214) 1,278 (V) £3,629\V) £831)(V) £4,460)(P) 2,207 
Colombian Mining and | 
Exploration ........ 2,65€) .. a i . eV) 4,200 
Eldorado Banket ...... F553) oo 3,508 gle “4 1424) P) 10,145 
I  exansesecdont< 2,881) «> \(¥) £8,514 as ‘ 
Ge Maddadscceuadecess 2,638) .. 941 15¢ ”'1,091 (Vv) “4 695 
Golden Horse Shoe .... 22,05) .. 7,055 ee V)£20 010\(P) 2,126 
Great Boulder Proprie | 
eeceesssane 16,19C| 3,735 13,219 296 13,515)(V) 49,045 
rite cndsosekane 19,610) .. 2,843 6,300 9,143)(P) 16,080 
Lake View and Star .... /16,059} .. |(V)£20,532 oa } de (P) 3,149 
Lonely Reef ............ 5.030) a 2,183} on os (V) 11,700 
Mexico Mines of El Oro 13,350) V)$138, 15 0} ee | es \(P) £16,955 
Mountain Queen ...... 3,232] .. fh e 1,041|(P) 1,687 
New Lisbon Berlyn ....  1,77)) 1,772 92 367 459|(P) 108 
i ot, ee 3,002! 495 539 1,025)(P) 2,°36 
Prestea Block A ........ 17,070 12, 7£0 (V)£20,803 (V) £9,684) V) £30, 485)(P) 7,375 
Rezende Mines — 
Rezende Section......| 3,80) .. 1,477 ee ine P) 1,816 
Penhalonga Section ..| 5,100) .. 957 ae we (P) 2,496 
Selukwe Columbia...... S130i 931) 365) > (V) 6,465 
Sons of Gwalia ........ 13,501 (V) £8,4161(V —_ 951) ed on 
South Kalgurli ........ 9,820; .. 2,618 (V)£11,100)(P) 1,511 
Susanna Mines ........ ” -« 441 67 506) as 
hd aaivee’ 3,300} .. wa es (V)£18,741)(P) 10,591 
Taquah Mining ........ 5,50€; 4,124 3,211 751 3,962|(V) 15,913 
Thistle Etna .......... 3,000} .. 930 18: 1,11))(V) 4,708 
Ta ia necicacness 11,000} .. (V,/$90,5¢0 os ne \(P)$39,Q0 
Transvaal & Rhodesian | 
Estates (fred Mine) 700; .. £0.| és | ee KV) 1,92) 





ANALYSIS OF BALANCE-SHEETS. 


ANGLO-RUSSIAN TRUST. 
December 51, 1912. 

LIABILITIES. ASSETS. 

Amount, Inc. or Dec. Amount. Inc. or Deo. 

£ £ £ £ 

P ef. stock .... 175,000 .. + 175,000) Cash .......... 41,123 .. + 2,655 
Pref.shares .. 32500 .. + 237,500 Investments .. 1,482,712 .. + 207,945 
Ord. shares.... 500,000 .. + 172,257' Deposits, loans 
Dn cepeuace 526,859 .. + 182,072 and debtors.. 96074 ..+ 172,428 


Provision for Debtors as per 
amounts not GUGED cccoce 2,160 .. -— 1,107,234 
yetdue .... 18,174 ..— 31,963) Furniture...... 2,400 .. + 1,251 


Do per contra 2,160 .. — at 107,20 Preliminary 
Creditors ...... 34,823 ..— 161,673 expenses .... 13,251 ..— 4,115 
Profitandloss.. 55,698 .. + 17577 


Total .... 1,637,720 .. — 826,470 Total...... 1,637,720 .. — 826,470 


DUNLOP PNEUMATIC TYRE. 


August 31, 1912. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount, Inc. or Dec, 
& 


Pref. shares .... 994,990 .. an Premises, plant, 
Ord. shares...... 624,996 .. . machinery, 
Def. shares...... 499,962 .. - goodwill,stocks, 
VDebentures...... nil .. —1705,€0) cash, and bills nil .. —1,252,305 
Sundry creditors nil .. —502,527\ Debtors. 108,240... — 467,292 
Unclaimed divs. . 5,896 .. + 3,896) Shares in 1 Dunlop 


Reserve for pur- Rubber Co. and 
chase of debs .. nil .. — 25,009 other invest- 


Profit and loss .. 131.303 .. + 61,653 SEE ccccccets 2,146,908.. + 952,019 
TOR canuedas 2,255,148 ..— 767,578 ene 2; 255,14 143. — 167,578 


HENRY BESSEMER AND CO, 


December 31, 1912. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ 


£ 
Fref. shares .... 102,000 .. Prop’rty,plant,&c. 373,475 .. + 360 


Ord. shares ...... 200,000 .. os Ge beseccecase 47,021 .. + 2,978 
Reserve ........ 20,000 .. + 20,0C0 Cash at bank.... 27,658 ..— 194 
Deb, bonds...... 40,000 . Cash in hand.... 3,667 .. ~ 2,371 
Creditors ...... 65.479 .. + 8g, 5°6 Debtors’’........ €7,160 .. + 8,237 
Compens'n fund, 18,749 .. — 40 Investments .... 6541 .. ee 


Profitand loss .. 85,094 .. — 14,764 


Total....... - 527,322 .. + 13,752] Total..... ee. 527,322 .. + 13,752 


MATHER AND PLATT. 
December 31, 1912. 


LIABILITIES. ASSETS. 
Amount. Inc. “Dee Amount. Inc. or Dec. 
Zz > 

Pref. shares .... 400,000 .. ee Land, buildings, 

Ordinary ....... 600,000 .. on plant, machin y, 
MD 5200004 200,000 .. on gooiwill, &c. .. 593,340 .. — 57,623 
Creditors ...., « 188,929 .. — 35,666 Investments... 71,986 .. 8,465 
Profit and loss.. © 107,506 .. — 17,251 | Stock ........... 136,463 .. — 15441 
Debtors ........ 647,171 .. + 25,955 


Cashandbills.. 47475 .. + 4,657 
Total ...... 1,496,435 .. — 50,917 Potal ...... 1,496,455 .. — 50,917 
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SUMMARY 
1. ieee ee Races A Net : | 
Profit 
Balance After Amount | 
| Period from Pay- _ Avail- 
Company. Ending. | Last mentof| able for | 
| Account. Deben- | Distri- 
ture | bution. | 
Interest | 
3ANKS. £ £ £& | 
Bank of Mauritius.......... Dec. 31 4,787, 15,430; 20,217 
OTHER CoMPANIES 
Anglo-Russian Trust ...... Dec. 31 15,379, 73,339) 88,718 
Bournemouth Gas and Water Dec. 31* | 36,507, 25,604 62,111) 
Brighton and Hove General! neo, 31° | 33,359] 31,157) 64,516); 
Bristol and South Wales 
Railway-Waggon ........ Dec. 31 1,836 19,265) 21,101 
Bristol Tramways & Carriage; Dec. 31 5 44,342; 44,342 
3rowne and Eagle .......... Dec. 3 2,711 2,677 5,388 
3urlington Hotels .......... Dec. 31 592 1,439 2,031 
Canadian and American Mort 

gage and Trust.......... Dec. 31 4,662, 18,270) 22,932 
Central Electric Supply...... Dec. 31 5 4,999 5,004 
eee CME iin denssnconses Dec. 31 1,329; 11,758) 13,087 
Commercial Gas ........008: Dec. 31* 69,732 70,946; 140,678 
Dunlop Pneumatic Tyre Aug. 31 27,200; 104,103) 131,303 
Dunlop Rubber ............ Aug. 31 46,528 479,222) 525,750 
Financial Times ........... Dec. 3 24,189 46,896) 71,085 
Gedong (Perak) Rubber...... Oct. 31 s 5,424 5,424 
I ND i Ai ees sua Dec. 31* 3,969 9,424 13,393 
Henry Bessemer .........+0. Dec. 31 58,558; 32,236 90,594 
Houlder Bros. and Co........ Dec. 31 a 86,703, 86,703 
Le i a Dec. 31 6,046 23,209 29,255 
Imperial Tobacco (of Great || oot 31 | 136,077/2,543,177|2,679,254 

Britain and Ireland) 

Jeremiah Rotherham ........ Jan. 15 21,123 45,841! 66,964 
John Watson:- ..ccccsccccies Dec. 31 30,232) 118,496) 148,728 
Linoleum Manufacturing ....! Dec. 31 28,342, 55,906) 84,248 
London and Middlesex Free | 

hold Estates ...-....s000. Dec. 31 2,038 Dr. 419 1,619 
London General Omnibus.... Dec. 314 - 103,099 103,099 
Mather and Platt .......... Dec. 31 32,756 114,750 147,506 
Merry and Cuninghame...... Nov. 30 31,343 68,551 99,894 
Newcastle - upon- Tyne and 

Gateshead Gas.......... Dec. 31 9,.539' 91,796 101,335 
New Sharlston Collieries .... Dec. 31 7,163, 22.279 29,442 
Notting Hill Electric Lighting Dec. 31 619, 17,814 18,433 
Pawsons and Leafs .......... Jan. 22 21,714 5,304 27,018 
Prairie Cattle ...... Se Ob onthe Dec. 31 15,624, 28,877 44,501 
Premier Investment ........ Jan. 31 2,586; 33,533, 35,919 
Rosario Nitrate ............ Sept. 50 11,493, 88,657 100,150 
St ‘James’ and Pall Mal) 

Electric Light .......... Dec. 31 2,294 31,447 33,741 
South Shields Gas .......... Dec. 31 13,842, 20,818 34,660 
South Staffordshire Water 

ied sunonwssnsccasess Dec. 31* 8,468 30,097 38,565 
DOMee Ss PROC: 2. 6csscscess Dec. 31 7,424 33,643 41,067 
Western Wagon and Property Dec. 31 835 17,646 18,481 

* Half-year. t F 


OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Appropriation. 


Dividend. 


Carried to 


Ordinary. Prefce. 


Rate. Amount. Amount. 


0%, £ £ 
8; | 10,672) .. 





10 50,000; 8,021 
‘Orig. 15 
:B Ord.7), 15,868 2,119 
My |} 21,724) 1,700 
10% 16,250, .. 
4 18,833, 18.833 
‘ oa. 3,125 
9 10,602 1,575 
5 5,000 , 
{lls 6d) gs49 1,551 
( per sh. |} 
(£5 9 4) 
and 55,296 
(£5 6 8) 
10 62,500! 49,749 
124 121,295} 12,000 
274  27,50C| 4,730 
74 3,873) .. 
4 6,271 4,703 
10 20,000| 5,000 
124 19,375 5,500 
2 4,000; 10,000 
Pref. 6 315,628)) 
ADf£.10, 263,822) . 272,759 
(BD£.30 802,219)) 
8 24,000; 10,000 
30 90,000 i 
16 (| iene 
5 1,629) 
8 92,038 .. 
12 72,000 20,000 
20 25,000 8,750 
44 79,915 10,007 
ie o6 14,455 
500 6,368 8,136 
14 4600; .. 
63 p.s. 27,000 2,562 
7 14,000' 15,000 
12 72,000, 
10 20,000 7,000 
(Cons, &| | 
New 83 16 oa } ee 
(Ord. 54 
64 21,100 8,005 
11 24,750 2,250 
10 13,183 ‘ 


rom June 21, 1912. 


Corresponding 
— Period Last Year. 





Reserve, | Balance | _ 
Deprecia- Forward ee an 
tion, &c. 
lt Mt a 0%, 
4,500, 5045 12375 8 
18,251) 12446 45,632) 10 
6,500, 37,624, 17,588. 7? 
1,800, 39,292 30,378! 7 
3,000/ 1,851 15,185) 10 
6.6761 .. 42,663, 4 
i 2.263 6,600 . 
1000 1031 2,019 .. 
6,000 4.755 16,658 8 || 
i 4 4978 5 
a 1,687 11,279| 10s 
(£594 
‘“ 84,382 63,977 | 50 & 8 
; if 4 
- 19,054 114,907/ = 
361,404 31,051 331,81'| 20 
15,372 23,483 37,331) 224 
1,080 47l| a 
ga 2.419 8,252) 4 
7,000 58,593 23,198 7 
61,828 .. a Pe 
13,000 2.255 23,495, 2 
ly 
750,000 274,826 2,252,406 10 
| 30 
10,000 22964 49,685, ¥ 
25,000 33,728 50,199) 354 
i 26,964 62,766} 15 
Dr. 10, 4,016 10 
ue 11,061... a 
20,000 35,506 127,157, 12 
20,000 46,194, 23.684] 5 
. 11,413, 91,323) 48 
5,000 9,987 14618 .. 
3,000 929, 17,276 450 
200/ 22,218; 7,607, 213 
14,933, 23,195 158 
a 6,919, 20.060 65 
15,000 13,150 75,58 6 
4500| 2241! 27,178 10 
| ( 8 
es 17,054, 22,193) 9 
— { 5¥ 
1,000 8,460 31,899 64 
6500 7,567, 38.779 ll 
4.272' 1.026 


14,783 10 





DUNLOP RUBBER. 


August 31, 1912. 


LIABILITIES, 




















RAILWAY DEBENTURE AND GENERAL TRUST. 
January 15, 1913. 








ASSETS. LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. Amount. Inc. or Dec. Amount, Inc. or Dee. 
£ eee £ £ £ £ £ £ 
6% pref. shares 200,000 .. oe Land, buil lings, Cum. pref. stock.. 500,100 .. Investments .... 2,280,265 — 1,763 
Ord. shares .... ~ -- + 170,263 plant. &c..... 480,644 + 122,574 | Ord. stock ...... 500,100 .. ‘a Diff. between par 
Ord. bonus shrs. 480,000 .. - Goodwill and 5% debentures... 66,400 .— 5,200 and issue price 
44 % deb. stock nil ..— 32,032 patents ...... 121,341 _ 3,589 | 4% deb.stock .. 1,040,841 .. “ of Gebs.......00 44,825 .. — 2,800 
Income stock .. 312,786 .. eh Debtors ..... 995,787 + 132,238 | Int. & divs. accd. 31.856... — 1,934 | Loans and out- 
Reserve........ 359,523 .. + 200,020 Stock .......... 886,918 + 335,759 | Sundry accounts., 2,445 .. 216 standing accts.. 1,837 .. — 16,267 
Creditors ...... 790,915 .. + 150,808 Investments.... 805,334 .. + 342,379 Uncl. divs. ...... 407 .. + ee 1 101,128 .. 4 32,250 
D.P. Tyre debs. 305,600 .. + 305,600 Cash and bills.. 168,914... + 91,390! Reserve.......... 251,000 .. + 11,665 
Profit andloss.. 519,750 .. + 226,011 Profitand loss .. 34,906 .. + 17,122 
Total ...... 3,458,938 .. +1,020,751 Total ...... 3,458,938 .. +1,020,751 Total ...... 2,428,055 .. + 11,420 Total ...... 2,428,055 .. + 1142 
7 . 
ne esr oni TRUST. RAILWAY SHARE TRUST AND AGENCY. 
anuary 20, i910. 
LIABILITIES ASSETS. January 15, 1913. 
Amount. Inc. or Dec. / wount. Inc. or Dec. LIABILITIES. ASSETS. 
paaee £ & £ Amount, Inc. or Dec. Amount. Inc, or Dee. 
Capital ...'.....% 620,000 .. 5S Invests. at cost .. 1,128,630 .. + 47,069 £ £ 
4% deb. stock .. 500,000 .. - Losses not pro- * A’’ Ord. stock .. 400,000 .. Investments ...... 870,576 .. + 57% 
Interest accrued, 155 .. = vided for .. nil -. — 7,000 | ‘“*B” Pref. stock. 377,040 .. Outstanding accts. 8,377 .. = 5,175 
Uncel. divs...... 1516 .. + 560 Debtors ey - 62 .. — 2) Div. accrued on GO cavciscosasa 25,519 .. + 2,758 
Securities bought 10,141 .. + 6,535 Instalments not “B”’ stock...... 14,139 .. - 
Creditors ........ 341... — 26 yet due 13,080 .. — 8,674 | Outstanding accts. 3,216 ..— 333 
Instalments not Cash . ts 19,087 .. —23,212 | Unclaimed divs. .. 50..— 102 
yet due......... 15,080 .. —8,674 | Securities sold.. nil .. — 8,266 | Reserve .......... 80,418 .. + 5,000 
Net revenue acct. 15,626 .. + 1,460 Profit and loss.... 29,609 .. — 1,784 
iis a m ee ee de —— 
Detel wocsesas 1,160,859 .. — 85 MOR cs sae 1,160,859 a+ 85 ee -snkeanes 904,472 .. + 2,781 | eer 904,472 .. + 2,781 
aa Se Sp SSSSSnonnsnnsnessansossn=nsssasnnssnsnsssnenenennsnee=snnennen=aneeaneenee a eee 
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IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND). 








December 31, 1912. 





LIABILITIBS. ASSETS. 
Amount. Ine, or Dec. Amount. Inc.or Dee. 
£ £ £ 

Ord. shares .... 600,000 .. Investments .. 4,001,765 .. + 120,177 
Pref. stock . 1,200,000 .. : Cash. bills ree 
Reserve ........ 820,00 .. + 70,000 and balances 
Insee. fund 10,000 .. due by agents 12,867 .. 19,534 
Debentures .... 1,200,000 .. + * 310 
Deposits nil .. — 20,500 
Int. accrued .... 5,292 .. — 7 
Pref. div. accrd. 5,650 .. es 
Sundry liabilit’s 59.705 .. + 45,825 
Revenue ...... 115,985 .. + 15,001 

Total ...... 4,014,630 .. + 100,643 ao ee 4,014,630 -- + 100,643 





Datices and Reports. 


RAILWAY COMPANIES. 

GREAT NORTH OF SCOTLAND RAILWAY.—The report covers the 
five months ended 31st December last, and states that the revenue 
has amounted to j228 197 and expenditure to £116,138, leaving 
balance to net revenue account {112 To this must be added 
balance from last account, £6,506, and general interest account, 
{279, together £118,845. Feu duties have absorbed £3,158 
Interest on debentures and debenture stock interest on 
loans and bank accounts (2,162, and general renewal fund £2,000, 
net balance of £85,278. The directors recommend 


2,059 


$20,247, 


le iving a 


dividend for the five mcnths at the rate of 3 per cent. per annum | 
on the preferred converted ordinary stock and 1 per cent. per 
annum on the deferred converted ordinary stock, absorbing 
£18,422, and leaving £9,932 to be carried forward. The outlay on 
capital account for the five months has been:—On lines open 
for traffic, £4,570, and on working stock, £4,552. The working 
expenses per train mile are 27 26d, and on traffic receipts 48°76 per 
cent. The traffic receipts are 54°48d Len train mile. For the five | 
months the train mileage was 939,794} miles, of which 653,526 
‘les were run by passenger trains and 286,2€8} miles by go ds 


; trains. 








THE ECONOMIST. 


_ | shows a total surplus as on November 20 last of {910,307 


a | 























GREAT WESTERN. —Sabjoined is a comparison of the revenue 
account for the half-year ended December 31, 1912, with the 
October 31,1912. corresponding period of the previous year : 
LIABILITIES. ASSETS. Inc, or 
Amount. Inc. or Dec Amount. Ine. or a -—-Second Half-year of ~ Dec. in 
£ £ 4 2 
Cum. pref.  _ Land, &c..... 1,445,446 .. — 181,974 1911. 1912. 1912. 
Shares .... 4,959,249 .. Goodwill, &c. 9,439,084 .. — 5,949 : L £ £ £ 
yo yoy 4 5,260,469 .. Investments 1.573.165 n141 Gross traffic receipts. ° 7,601,921 ee 8.055,067 ee + 453,086 
; ’ def. ord. (ass. cos.).. 1,573,145 .. + 607, : enema 5 4 °%) g -Qo/) 12 
hea... Seinene .. * Stk.-in-trade SUS). 4 742.335 Working expenses.... 4,665,706 (61-4 %)4,988,850 (61-9%,) + 323,144 
“B" det.ord. 2,782,999 .. + 140,506 sebtors...... 1,873,132 .. + 184,974 ee a aahna - aan 
Deb. stock nil — 1,591,989 Payments in Net revenue .......-. 2,936,275 ee 3,056,217 .. -+-129,942 
Prv. for prem. nil -— 79599 advance .. 164,865..— 22,110} Add bal. brought for. 120,426 .. 101.293 .. — 19,133 
| Aced. interest nil > 22,553 Bills receiv- Add miscel. receipts 30.639 25.970 4.669 
Creditors, &c 977,381 .. + 127,621 Gee consca 1,854 .. + 334 scei, receipts.. ’ ee 40,7 / ee 4 
Bills payable, : Investments.. 1,751,459 .. — 859,947 ——_ . a 
Os Si aies 300,513 .. + 132358 Loans, &e. 652,960 .. 725,C00 3,087,340 .. 3,193,480 .. + 106,140 
Prov. for pen- een : GOP acoccoss 155,268 .. — 244,852 Less deb. and pref 
sions, &c... 593, oa 9,759 : ; 7 5 eS 
Gen. reserve 3,250,000 .. + 750,000 interest, &c. ...... 1,655,089 .. 1,661,265 .. + 6,176 
Profit & loss 1,406,934 .. + 60,846 : ee 
anti ae ena - Available for ord. div. 1,432,251 o« 1, 532, 215 . + 99,964 
Total.... 22,169,362 ..— 4 t 362 ..— 473, . 2 ” a 
OMe) SOx SUITS 173,048 | Div. on ord. stock.... 1,308,538 (74 % 1,398,785 (73 % + 90,247 
LONDON GENERAL OMNIBUS. eed p.a.) ——- ps ) enibtpalbiiinati 
eae December 31, 1912. ' 5h 5 133,430 .. + 9,717 
s TIES, ASSETS. on . . | 
7 Amount, Inc. or Des. Amount. Inc. or Dee. MIDLAND. — The revenue account for the past half-year com- 
£ 2 £ £ pares as follows with the corresponding period of 1912 
Ord. shares .... 1,150,480 .. +1,150,480 I.nd.,bldgs.,&c. 968,314 .. + 17,043 Ine. or 
Ord, stock...... nil 1,290,696 Stock-in-trade. . 1,336,5°9 .. — 120,340 —r Dec. i 
Pref.shares.... nil - — 391,680, Debtors ........ 45,379 .. — 17,276 ——seconc ail-year.—— ec. in 
44 % first deb. Cash at bankers 51,970 .. — 101,604 1911. 1912. 1912. 
. stock ........ 1,000,000 .. +1 009,000 | Cash in hand 441,425 .. + 435,394 £ £ £ 
% cum ine.atk. 1,000,000 .. +1,000,000' Investments.... 284.849 .. + 112,417 a . 5 i 
4% red. debs... nil — "300,000 Goodwill, &e. .. 599,520) + 699,529 | Gross traffic receipts 6,775,855 .... 7,134,798 .... — +3558,963 
5%ved. deb. stk. nil .. — 354,050 Working expenses .. 4,071,710 (60°1%) 4,508,555 (60 4 9.) +236,845 
Creditors ...... 586,447 .. + 204,622 hadiemgitanilih mseeapiiiieanis cmeunsienyetenyani 
fatten aoe a Net revenue........ 2,704,125 .... 2,826,243 .... +122,118 
i—_,, -_——«,~,",: <del ———— | Addbal.broughtfrwd. 41,878 .... 51,055 .... + 9275 
Total ...... 3,725,026 .. + 985,153 Total ...... 5,725,026 .. + 985,155 | Add miscell. receipts 213,224 .... 363,733 .... +150,509 
ROSARIO NITRATE. aanadhen I eee 
September 30, 1912. . as . J 2,960,227 .... 9,241,027 .... + 281,800 
LIABILITIES. ASSETS. ess deb. and pre. 
Amount. Ine. or Dec. | Amount, Ine. or Dee. charges...... woes AIEEE ccce SOARED cece +124,262 
£ £ exentiestiiiats cqnubinmmne 
oe aia le 108.938 2 _ 8,777} Seeethess , ‘on ore > <a Available fer ord. div. 1.474, 030 -+ 1,651,568 wea + 157,538 
Creditors 21,547 .. — 3,551} newworks.... 11,056 .. — 44,472 | Div. on ord. stock ..1,564,927(7 A p.a.)1,512,045(77 % p.a.) +147,118 
Unclaimed divs. . 792 .. - 227| Stocks .......... 133,488 .. + 27,558 qnssnimananiattnedh cumemnnteiaemmnans contatgenitemnnggase 
Reserve 170,009 .. + 15,000 | Furniture ...... ad 168 Gaineil 9 
Fire insurance... 10000... Debtors ....... 49,092 -. + 29,31) | Carried forward .... 109,105 .... BIG SAS cece + 10,420 
Profitand loss .. 61,150 .. + 28,657 | Investments .... S1,770..— 355 PORT TALBOT RAILWAY AND DOCKS.—The report for the half 
’ 9 am . 4 
ij ae « j CAR ccseee coves _ Sua ie — T3845 vear ended December 31, 1912, shows a gross revenue from all 
OUP isin 968,457 .. + 31, 102 | TO. cccene 968,457 .. + 31,102 | sources of £83,612. The balance of net revenue account, after due 
provision has been made for all fixed charges, and after « urying 
net seve oo { 3,000 to reserve account, amounts to £38,561 Out of this the 
eceinber id. : ‘ - So } ] } ° . } roc: 4 ] 
— 7 ‘ directors recommend a dividend on the preference shares at the fuil 
ae Dec — Inc. or Dec, | Tate of 4 per cent. per annum for the half-year, and on the ordinary 
£ £ shares at the rate of 8 per cent. per annum for the half-year, both 
Capital .....0. - 1,804,275 a 4 Land, buildings, absorbing £37,200, and leaving abalance of £1,361 to be carried 
co eo fund .. eens + —_ enone 686,942 .. — 22,001 | forward. In the corresponding half of igt1 the ordinary dividend 
4%, debentures.. 600,0°0 .. ae ” debtors, bills re- was at the rate of 6 per cent. perannum. The capital expenditure 
Sundry liabilities 681,391 ..— 5,500 ceivable, and for the half-year amounted to £23,154 
Profit and loss 141,408 .. + 25,589 CAGE « covccccecs 5 250,132 .. + 62,090 : 
Total ..... 3,937,074 .. — 40089 Total ........3,937,074.. + 40,089 | BANKING COMPANIES. 
. | BANK OF MAURITIUS.—The report for 1912 states that, after 
SCOTTISH AMERICAN INVESTMENT. providing for rebate, income-tax, depreciation of securities and all 


| bad and doubtful debts up to December 31, 1912, the gross 
profits for the year, including the sum brought forward from last 


account, amount to {32,go1. Deducttng the 
all expenses, there remains £20,217. From this amount there has 
been paid on July 1, 1912, an interim dividend of 7s. per share, a 
sum of £2,500 has been placed to reserve fund (making it £90,co0), 
a sum ot £2,000 has been appropiated to the staff pension fund, and 
it is proposed to pay a final dividend of tos per share (making 84 
per cent. for the year), carrying forward £5,045 


INSURANCE COMPANIES. 


current charges and 


NATIONAL PROVIDENT INSTITUTION.-The report for the 
year ended November 20th last states that 2,172 proposals for 
assurance were received and considered, amounting to £817,557, 


355 of these were not completed, or were declined by, the board; 
amounting to £136,060, leaving 1,817 proposals for whieh policies 
were issued, amounting to £681,497 The new premiums annually 
payable amount to £26,597, and single premiums were also received 
amounting to {12,052.. No part of the above new assurances was 
reassured. 35 immediate annuity policies were issued, securing 
| £1,631 ‘per annum, the purchase money received for which 
amounted fo £21,577. Fhe mortality experience of the institution 
has been.wery favourable, the amount paid for claims during the 
year being only 70$ per cent. of the amount expected, according to 
the tables em; ployed in estimatihg the liabilities. The valuation 
Ot 
this amount the difectors have decided to divide £856,788, and the 
| balance, £53,519, will revert to the assurance fund as undivided 


surplus 
' MISCELLANEOUS COMPANIES. 

FINANCIAL TIMES.—The directors recommend a dividend on 
the preference shares for the half-year ended December 31st last at 
the sate of 5 per cent. per annum, making 5 per cent. for the year, 
and on the ordinary shares for the same pericd at the rate of 15 per 
| cent. per annum, making 15 per cent, for the»year. A bonus of 
| 124 per cent. on the ordinary shares is also rec “ommended, making, 
with the dividend-paid in September }4sSt, a total distribution on the 
ordinary shares for the year of 274 per cent. These dividends, 
| together with the bonus, will be payable on_the 8th proximo to all 
shareholders on the register on the 22nd instant 
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ILLUSTRATED LONDON NEWS AND SKETCH.-—The report for 
the year ended December 31st last states that the result of the 
year’s working is a trading profit of £38,213. After deducting 
the interim, preference and ordinary dividends, and interest on 
debentures and directors’ fees already paid, there remains a balance 
of £14,477, to which should be added £3,505, being 
unappropriated balance of profit at December 31, rort. 
remains, therefore, a sum of £17,983, which 
recommend should be appropriated as follows: 





the 
There 

the directors 
to payment of 


preference dividend for half-year ended December 31, 1912, 
£10,312; to the payment of a dividend at the rate of 8 per cent. 
per annum for the half-year to December 31, 1912, on the ordinary 
shares, making 64 per cent 


} for the year, £3,750; balance to be 
carried forward to the credit of the current year, £3,921. 


MINING COMPANIES. 

WOLHUTER GOLD MINES.—-The report for the year ended Octo” 
ber 31, 1912, states that the tonnage milled during the year shows 
an increase of 3,035 tons, it being 347,050 tons, whilst the average 
profit per ton has increased from ros o’109d to tos 4°125d, the 
total profit being £179,489, as against £172,163 for the pre- 
vious year. The appropriation account may be summarised as 
follows:—Balance brought forward from October 31, 1911, 
£39,122; profits earned during the year, (179,489; sundry 
revenue, £3,344—together, £221,956; less auditors’ fees and profits 
tax for previous year, £13,695; directors’ extra remuneration (in 
accordance with company’s articles of association), £1,000; expen- 


diture on capital account, £7,888: second annual instalment paid 


to Government on account of purchase price of mineral rights 
under Bewaarplaatsen and water rights, £7,931; contribution to 
miners’ phthisis compensation fund and English income tax, £608. 
Dividends (Nos. 9 and 10) declared and paid, £150,500 4 
a balance of £40,332. The capital expenditure during the past 
year totalled £7,888. The company, in conjunction with those of 
the other groups, has joined the newly.formed Native Recruiting 
Corporation, and has acquired 28 shares in that corporation, entail- 
ing, with the deposit, the payment of £708 5s, whilst 74 further 
shares, 8s paid up, were acquired in the Witwatersrand Co-opera- 
tive Smelting Works, Limited, entailing the payment of {29 12s 
On April 30, 1912, the directors declared an interim dividend 
(No. 9) of 1s 9d per share (8# per cent.) for the first half-year, and on 
October 31, 1912, they declared a further interim dividend of 1s 9d 
per share (8? per cent.) for the second half-year, making in all 
174 per cent. for the year. 

TRANSVAAL GOLD PRODUCTION.—The following returns for 
the month of January have been received, and the output and 
profits, where stated, for the two previous months are added for 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


: leaving 






























om) Yield. Profit. 
| Nov Dec Jan Nov Dec. | Jan, 
| Ozs. Oze. | Ozs. : £ & 
Aurora West United ........ | 4,298 4,576 4.584 4.300 4,616 | 4,635 
Bantjes Consolidated ...... | 8606 8910 | 9087 5,905 6,177) 5,953 
TD dectdsobedscess eevee 307 275 203 + ae + 
Brakpan Mines .. 21,373 | 21,428 | 21,452 , 41,059 | 41,253 | 39,115 
Cinderella Consolidated 6028 6,285 5,954 2,775 4,012 1,022 
City and Suburban...... eee} 11,760 | 12,078 | 12,428 | 20,361 | 20,345 | 22,721 
City Deep ...........++-.00: 18,458 | 18,061 | 18576 | 28,698 | 27,359 25,248 
Consolidated Langlaagte 11,469 | 12,228 | 13,734 13,362 | 15939! 18936 
Consolidated Main Reef....} 8,358 | 8,060 | 8,124 13,362 | 12,709 | 12216 
OS eee | 62,097 | 65,365 | 70,562 | 110,412 | 124,000 | 134,212 
Durban Roodepoort ........ | 3,705 ' 3,456) 3,553 3,140) 3,050| 3, 
Darban Roodepoort Deep ..| 9,088 | 8,878 | 9,031} 7,030| 6,657| 6,329 
East Rand Proprietary 58,071 | 58,034 | 61,931 | 90,502 | 94,654 | 95.698 
rr | 26,138 | 26,840 | 26,669 | 55,381 | 58,861 | 57,5.8 
tea cieaaneaed £19,246v| £19,190¢|£19,662v, 4,923 | 4,861) 4,754 
Geldenhuis Deep ....... ++-| 17,743 | 17,847 | 19,208 | 10.688 | 9,958 | 12,714 
Gineberg ........seseeeeeee |} 5073 §5,059| 5173) 7,455| 7,612! 1,627 
Glencairn Main Reef ......| 4,029 3,997 | 4,326 | 3,186 | 3,259; 2.987 
Glynn's Lydenburg ........ 1614 | 1518 | 1,929, 3,370| 2782) 4,213 
SEONNOE. coccccccescees jnbedee 4,962 | 4916| 4,798, 8451) 8420) 8,214 
JUMPECLS «0.6.00 eseeeeeeeeese 3,129 | 3,218 | 3,250 1,532 | 2,137 2024 
Dt Uccssebeiasnsed buses 9,857 | 9936 | 9,886 | 6298 6412) 4,133 
Knight Central .......... --| 6,350) 7,186 | 7,445 4,024 | 4,927 | 5.251 
Knighi’s Deep .........++. 18,959 | 18,998 | 19,321 | 20,746 | 22,120 | 23,791 
Lancaster West ............ £20,997|£21,490r|£21,055x| *1,703 | *2.343| | 4.642 
Langlaagte Estate.......... 15.003 | 11,460 | 14,592 | 17,500 | 18,000! 16,000 
Luipaards Vlei ............ 3,333; 4,222 | 4,210, 1,209, 3,293| 2,968 
Main Reef West............ 6212 | 6,117 6,708 6,473 | 5,708 | 5,858 
May Consolidated ..........| £15,785v| £14,835v\£15,176v, 4,561 | 4,091 4,069 
Meyer and Chariton ........ 7,283 | 7,355 | 7,597 | 18,201 | 18,547 | 19,242 
Modderfontein B, ........--| 13,197 | 14.937 | 14.404 | 28,589 | 34,612 | 29,880 
New Goch ..... ge eeecerecees 6,550 6428 | 6,627! 4,373 | 6,042 | 5,915 
New Kleinfontein .......... 16,846 | 16,692 | 16 698 | 23,870 | 24,642 23,496 
New Modderfontein ...... --| 20026 | 24,154 | 25,135 | 38,798 | 53,519! 45,575 
New Primrose .........+++++ |} 8390) 8413 8513) 19,013) 19,546 | 19,020 
New Rietfontein......... eee} 4,555 4,589 | 4,465 3,502 | 3,533 | 3,026 
New Unified Main Reef ....| 5,939 | 3.959 | 3964) 6129) 5,176 | 5,157 
Nigel ......:.0. ey 6,512 | 4,745 | + 3,985 | 4,001 4,021 
Nourse Mines att eis ee ed 17,548 | 17,415 | 19,707 | 19,922 | 20,258 | 26,637 
Princess Estate and Gold . .| £26,355»! £27,8411|£28,994v! 1,831 | 1,907") 1,952 
Randfontein Central........ 62,170 | 63,322 | 64,144 | 84,600 | 88,200 | 86,150 
Robinson ..........-++s00+- 25,037 | 24,558 | 23,755 | 60,077 | 66,997 | 60,729 
Robinson Deep ............ 17,556 | 17,504; 17,505 | 29,263 | 29,998 | 29,005 
Roodepoort United M.R....| 7,121 | 7,022 | 7,169 | 1646 | 2,708 | 3,282 
Rose Deep.........0:. eo+e+-| 21,132 | 22,006 | 25,131 | 33,717 | 36,365 | 38.881 
Sheba .........ceeresseeeese 3002 | 3,350 | 3,267 4,613 6,452) 5,357 
Simmer Deep ........ 10,655 | 11,395 | 12,010 | 3,583 | 6385 | 6,772 
Simmer and Jack .. 20,932 | 20,804 | 19,423 | 48,688'| 47,068 | 41,108 
| Se -| 2,072 2,295 2,275 1,949 | 3,239 2,612 
Trausvaal G.M. Estates ....| 9,249 | 9,642 | 2,728 | 22,898 | 23,172 | 24,593 
FOR MeOaccd ssscevice beosesd 12.889 | 12,841 | 13,161 | 24,033 | 24,721 | 24,144 
j Village Deep ........-+.- 16,847 | 17,326 | 18)112 | 19,821 | 22,600 | 25.526 
Village Main Reef .......... 20,422 | 19.462 | 17,778 | 48,842.| 44,843 | 37,434 
West Rand Consolidated ..| 10,140 | 10,701 | 10,336 | 8475 9,409| 8022 
Witwatersrand (Knight's) . | 11,229 | 11,186 | 11,610 | 21,548 | 22,082 | 22,630 
Witwatersrand Deep ...... 12.491 | 12,425 | 12,713 | 18,639 | 18464 | 15,525 
a rrr e-ees| 8,729) 8,651) 8,671 | 13,336 | 12,473 | 11455 
Worcester ...........+.+- 1,104 1,263 1,013 | 660 1,390 400 





* Loss on working. + Return not yet received. 


THE ECONOMIST. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue mild and open, with further 
rains in several localities, but favourable reports come to hand 
respecting the progress and general condition of the young 
wheat plant on light soils, but from heavy and low-lying dis- 
tricts accounts are not so satisfactory. The market again 
exhibited a rather quiet state of affairs, demand for breadstuffs 
being confined to wants of immediate necessity ; but values held 
together very well in most instances, as there is no undue weight 
of supplies felt just now. ‘The Indian crop is closely watched, 
and considerable sentiment is felt respecting weather experi- 
enced for same. English wheat in moderate supply, both here 
and in provincial districts, and, except for best samples, quota- 
tions rather against sellers, whites delivered up ranging 
from 348 to 37s, and fine to best reds 36s to 36s 6d per qr, 504 
lbs. Imported descriptions in quiet request, and occasionally 
easier, with, however, no pressure to sell. No. 1 Northern 
Manitoba 39s, and No. 2 ditto 38s 6d, both ex ship, sellers. 
Plate, 38s ex ship. Australian, on spot, up to gos. Choice 
white Karachi, 40s to 40s 6d landed. World’s weekly ship- 
ments are sustained. Flour remains an uninteresting market, 
while steady. American first spring patents, 27s 6d upwards, 
landed terms. Australian, on spot, 28s-28s 6d. A subdued 
tone prevailed in the wheat cargo market, and with more pres- 
sure to sell La Plata descriptions, values moved in a down- 
ward direction. White kinds, however, ruled fairly steady, 
despite free offers, but buyers showed little inclination to 
operate at the present level of prices, and only a limited busi- 
ness transpired. South Australian, loading, and also early 
February, sold 38s net. Rosafe, 78 kilos, expected to sail 
February 21st, at 35s 104d; 624 lbs ditto, January 25th, 36s 6d; 
62 lbs, February 7th, 36s 14d; loading, 35s 104d. Barusso, 63 
lbs, by February 1sth, 35s 10d. Grinding barley extremely 
scarce, but still meets with poor attention. Odessa (sound), 26s 
to 26s 6d, and best Persian 26s 3d, both ex quay. Maize rather 
dearer on continued short supplies. Plate, 25s gd ex ship, 
26s 3d landed. American mixed, 24s 6d ex ship. Oats move 
in sellers’ favour, the demand being fair at times. Plate, 17s 3d 
landed. American white clipped No. 2, 19s 6d quay terms. 
Wheat cargoes freely offered, and La Platas again rather 
easier, but white kinds about unchanged. Rosafe, 624 lbs, 
March-April, sold 34s 9d; 62 lbs, loading, 35s 74d; 614 lbs, 


March-April 15th, 34s 6d; and Baril, 63 lbs, March shipment, 
at 35s 14d. 





Messrs H. N. Bathgate and Co., of Bristol, write, on Feb- 
ruary 13th, as follows :— 

Trade has again been quiet during the past week, but prices 
for wheat are fully maintained, and, if anything, are a shade 
higher than they were a week ago. ‘The demand shows signs of 
improving, as consumers begin to recognise that prices gener- 
ally are reasonable, and with the threatened damage to the 
Indian crop a higher level is possible. 

Shipments last week were somewhat smaller than anticipated, 
and were only slightly over requirements. It is noticeable that 
the flour shipped from North America during the week was 
nearly three times larger than in the corresponding week of 
last year, which shows that European buyers are recognising 
the value obtainable from that quarter this season. 

In India there have been slight rains, but the quantity so 
far has been quite insufficient, and heavy rain is urgently 
wanted. - 

We have the following report from one of our Australian 
agents, dated Sydney, January 7th :— 

‘‘OQur crop prospects this season are turning out very much 
more satisfactory than it was anticipated; rain came to the 
assistance of the farmers just when a lot of them were having 
to cut their crops for hay instead of allowing it to go to 
wheat, and this to a great extent saved the situation, for a 
lot of the farmers who were thinking that they were getting 
a good crop of from three to five bags to the acre are harvest- 
ing six to eight, and we have no doubt that the New South 
Wales crop will run out at about 25,000,000 bushels. We are 
also receiving good reports from Victoria, South Australia, and 
Western Australia, while Queensland, who had practically no 
wheat last season, have this season an exportable surplus.”’ 

The weather all over Europe is extraordinarily mild for the 
time of year, as it has becn, in fact, throughout the winter. 
In the United Kingdom dry weather is urgently needed, as 
the land is absolutely saturated with moisture, and low-lying 
parts are under water. 

Freights from America are again slightly lower, but from 
other points are fully maintained, and from the River Plate are 
quite active and firm. 

Maize is firmer, particularly River Plate maize, cargoes cf 
the latter being about 1s 3d per qr dearer on the week. 

Offals are steady without quotable change in values., 


The following table estimates the home consumption of wheat 


during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 
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1912-1913.) 1911-1912.| | 1910-1911.) | 1909-1910. 

cwts. | owts. | cwis. owts. 
| Importe—Wheat (22 weeks to Feb. 1) | 47,480,400; 42,634,400, 44,323,700, 44,996,100 
| Flour e - 4,911,200 4 ne 4,816,300) G27S500 
| 52,391,600, 47,468, 70, 49,140,000) 51,275,600 
| Add week ending Feb. 8.—Wheat....| 1,522,500, 913: 900. 1,580 000, 1,450.590 
Fiour .... 203,300) 92,900, 153,200) 184,100 
Total imports 23 weeks 54,117,400) 48,475,500. 50,873, 200 52; 910,200 
Less exports— Wheat ‘ 399,10C 270,150 111,700 157,40 
Flour... 99,490 83,100 57,000 ee 
——|————__| ow 
Net importa .......c.00.: 53,618,900) 48, 122,300 50,704, 500! 52, 717, 4cO 


Add to this the estimated sales of 


| bome-grown wheat................| 15,400,6CC, 21,175,400 meena 19,667,690 
| Twenty-three weeks’ home supplies. .| 67,019,500 69, 297, 00, 68.798, 42¢' 7, 385,000 
Average peice ¢ of } Baglich wheat per s 4 s d s 4 s 4a 
quarter..... 31 0 4 Cc 3 5 33 4 

= percwt. 7 i 710 | 7 O} 7 8 
bushels. | bushels. | bushels. | bushels. 

| “Visible supply” in U.S. centres,bush. 68,257,000) 61,5€8,000' 43,163,000; 25,8!9 000 
Do do = in cwts...' 36,566,000) 32,950,700 23,123,000) 13,831,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and | 

|| the Average Price of British Corn (Imperial Measure) in the six 

weeks ended February 8, 1913, and for the corresponding week 
in each of the years from 1911 to 1908 :— 


AVERAGE PRICES. 


Quantities Born, 


Wheat. _Barie y: Oats, 








Wheat. Barley. Oats. 
| 1913. qrs bsh qrs bsh | qrs bsh s d s a s 4 
Fe! 8 57,175 5 56,841 6 20,996 0 3. 0 28 10 20 1 
| 1 60,479 2 | 66,379 5 | 22,944 4 31 1 28 11 20 2 
| Jar 25..| 60,741 7 | 73,622 5 | 21,376 5 30 11 28 10 13 4 
18.. 58,752 6 | 72,006 0 21,438 7 305 28 6 19 4 
ll.. 38ll 2 49,946 4 15,442 2 30 3 28 4 19 2 
4 16,544 6 24,244 4 5,425 3 30 5 28 6 19 10 
1912 82.127 5 29,525 2 22563 4 4 0 33 2 21 4 
191] 91,629 7 75638 5 30,792 2 30 5 24 «6 17 5 
1919 80,653 2 72,415 4 24,636 4 33 4 2469 17 11 
1909 102,691 0 62,855 6 | 36,363 7 33 8 27 8 17 11 

|| THE IRON AND COAL TRADES. 

The pig-iron warrant market has been largely under the in- 
fluence of speculators this week. Prices have fluctuated, with 
the result that legitimate business has been hindered, home 
and foreign buyers adopting a waiting policy. The output of 


that stocks in 
Shipments show 


the metal still une: qual to the demand, so 

Connal’s Stores are still being drawn upon. 

a satisfactory record of progress. Friday’s Glasgow prices are 
as follows Cleveland, 638 30-633 cash, 63s 14d 14 days, 
63 3d April 8th, 63s 74d March 24th, 633 74d-63s 54d March 31st, 

‘3s 8d three months; buyers, 63s cash, 63s 4d one month, 
d three months; sellers, 1d more. Market flat, good busi 
|} ness. ‘Turnover about 10,000 tons. Cumberland, sellers, Sis 6d 

three months, Market idle. Connal’s Stores to-day. In 
| Glasgow Middlesbro’ (No. 3), 228,871 tons 


Is 


: Scot h, 1,000 tons; 
1, 142 tons; hematite, nil. 


Standar 


Ju Middlesbro’ ( 
I 3th, is 


flat, and 


rrespondent's 
follows :—Pig-iron: The market has 
the tendency of buyers is to wait further 
developments. There is no apparent reason for the lower 
prices, as trade continues good. No. 3 Cleveland G.M.B. is 
now 648 gd per ton for prompt delivery. Hematite is steady 
at 52s 6d for prompt delivery. Manufactured iron and steel : 
There is no change in prices, but new inquiries are not coming 
rward so freely. Steel ship-plates, £8 5s; steel ship angles, 
4,7 178 6d; iron ship-plates, £8; iron ship angles, £8 
£8 15s—all less 24 per cent.; steel rails, £6 15s net. 
There sellers of best ore now at 22s, and business 
en reported at 21s 6d. Best Bilbao Rubio iron ore (so per 
iron), Gellivare and I./K Swedish iron « (60 
‘A”’ grade, hematite, “ > grade, Cleve 
:’’ grade, North-East 


and { gra 


leb- 
again 


report, dated 
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ARMOUR-PLATE 


mM, Sheffield correspondent, iting on ; 
has been a little quiet buying in the Derbyshire mak« 
here during the week, but the uncertainty of 
market buoys up the hope of users that priv 
j} be wer, though so far there is no disposition on the pari 
tl to relax their- firmness. There are no transactions 
-incolnshire market for immediate delivery of pig 
ugh small premiums would in some cases be 
t, makers are not disposed to sell stuff for 
except at good prices. There have, however, been some in 
julr for delivery over three months. For West and East 
ist hematite the market for prompt is listless, most users 
Ing pretty well contracted. In all cases quotations remain 
it change—a remark which applies almost equally to 
coke, though for steams prices have deyel yped a 
tly easier tendency. In the matter of work, however, the: 
no weakening of the boom conditior Not only is this 
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very apparent in the armament 
| but in files, tools, and implements. 
year’s supply of files and rasps to the Admiralty are now 
in the hands of makers, 
dozens of various sizes. 
contracted for quantities of springs, picks, and shovels, spring 


steel, 
Killkee 
tons 
the 

steel 


T. Koppers Coke Oven and 
negotiation 
tions of 


like 


one 
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and other heavy departments, 


The annual tenders for a 
the quantities specified being 18,124 
The Central Argentine Railway has 


another, the 
with many 
contractors 
here fo: 


and axles with six local firms, from 
Sewerage Works are being supplied 
of iron pipes, and through London 
Swansea Corporation has placed an order 
castings. For the Buenos Ayres and Western 
Railway Company about 1,100 boiler tubes are in hand. 
Bye-Product Company are in 
with the Birmingham Corporation for installa- 
the contract probably running into something 
Two armament firms are having additional 
shops built by a Chesterfield engineering company, and at | 
works important extersions are being made to the steel | 
planing plant. A young Sheffield engineer claims to hav: 
invented a new process, by means of which armour-plate is 
made lighter and shell-resisting. Local armament makers, 
however, seem to view the discovery with scepticism. 


ovens, 
£60, 000. 


AMERICAN PIG-IRON PRODUCTION IN 


With regard to pig-iron production in the United States, ou: 
contemporary the /ron and Coal Trades’ Review writes as 
follows :—The production of pig-iron in the United States in 
1912 is officially reported at 29,727,137 tons. This is the first 
report made by the statistical organisation under its new con- | 
trol. The American Iron and Steel Association, which was 1} 
managed for forty years by Mr James M. Swank, has disap } 
peared upon his retirement at an advanced age, and the office 


Igt2. 





organisation has been made the ‘‘ Bureau of Statistics”’ of the | 
American Iron and Steel Institute, which was formed some | 
four years ago, with headquarters in New York City. The | 
statistical branch remains at its old headquarters in | 
Philadelphia. Pig-iron production in late years in the United 
States has been as follows :— ; 
Year Tons. | Year. Tons | 
PP eieneieen osienne 22,992,380 |1909 .............. 25,795,471 || 
BOC GY sviepadges . 25,307,191 1910 27,303,567 ] 
Ds cnkived abcess SPD LEUE Be vce cccce 23,649,547 |, 
Ss chtennemagone SEL EOEE ne wve dees cocecs 29,727,137 | 
The production in 1912°was thus by far the largest on record | 
for a calendar year, exceeding by g per cent. the output in | 
the next best year, 1910, and by 15 per cent. the output in 1909, 
the years 1906 and 1907 having shown practically the same ] 
production as 1909. It is noteworthy, however, that while the 
1912 production easily passed all previous records, measured | 
by calendar years, the output was not more than had pre- | 
viously been achieved in a twelvemonth. So great was the | 
increase in the productive rate during 1909, and so great the 
decrease during 1910, that the production from July 1, 1909, 
to July 1, 1910, was about 29,750,000 tons, or much in excess 
of the production in either of the calendar yea1 

The demand for most descriptions of coal is maintained, and | 
the industry shows very little change. House coals are, how | 
eve still in rather poor demand, but with the advent of 
colder weather it should be quickened. The export trade is in | 
a very satisfactory condition. The Newcastle coal market has | 
passed through a quiet and uneventful week. Tonnage 
arrivals have been restricted owing to the inclement weather 
experienced. Coals for prompt. loading have been at lower 
figures Best gas and coking smalls are easier, while bunkers 
are fairly steady Quotations :—Best steams, 15s; steam, 
smalls, 1os 6d; best Northumberland, unscreened., 138 od; 
gas coal, Durham, 14s 9d; best foundry coke, 30s 

The tonnage position in South Wales h gain been greatly 
interfered with. This time it fs the fog that has played havo 
with steamship movements, and disappointed those who had 
hoped that ige arrivals would improve The steam coal 
market for prompt shipment shows no improvement House 
coa have been stationary. Quotations :—Steam Coal 
Large, best, 18s to 18s 6d; seconds, 17s to 18s; ordinary, 16s 6d 
to 175; drys, 16s to 18s 3d ; smalls, best, 14s 6d to 14s gd ; smalls 
seconds, 138 to 13s 6d; smalls, inferior sorts, 12s 6d to 13s 
Patent Fuel.—Best, 22s 6d to 23s 6d Bituminous C 
Household, best, 19s to 208; households, seconds and _ othe 
rts from 16s 6d to 18s 6d; No. 3 Rhondda, large. 17s to 15s 

THE WOOL TRADE. 

Ou America orrespondent telegray hs ‘I B » we 

rket qui d buyers are seekin g lower prices 

Our Bradford correspondent, writing Thursday, says 


During the past week business has been confined mainly to the 


crossbred section of the market, which has suddenly become 
active, after a longish period of comparative quiet, There is 
a ood demand for wool, and the few parcels on offer, whether 


New Zealand or South American, find a ready sale at hardening 
' 
rates. In fact, it is possible to make a pri fit on lots bous ght at | 
] < 
the last colonial sales in London. Tops also have been selling 
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fairly freely, more especially medium and coarse qualities, | 
including both carded and. prepared. The result is that quota- | 
tions are a farthing to a halfpenny higher than they were a 
week ago, and to-day 4o’s prepared are generally quoted at | 
164d firm. The export market, both for tops and yarns, shows |} 
a better tone than of late, though it is by no means brisk. Most | 
of the business coming to topmakers and spinners is for the 
home trade, which is still very good. Merinos are well held 
at late rates, but the heavy buying is over for the time being, | 
and users come into the market for small lots only. 1 he 
English wool trade is now necessarily of retail dimensions, 
vecause of the smallness of stocks. When they sell, staplers get 
top rates, and skin is as dear as fleece. 


Our Leeds correspondent writes Phe iarket presents 
new ature, everything being sound and healthy. | 
There is not &s much business passing 1n merinos as a month 
back, neither can it be expected. When buyers come in and 
perate to a large extent and fill up their prospective needs | 
for the next three to six months, it is hardly likely that they | 
will continue buying until they see if they can obtain corre- 
sponding in reases on the yarns and pieces. The result is that | 
trade locally is hardly so brisk as it was; but, all the same, | 
wool, tops, and yarns are well held, and are going rapidly into 
consumption. It is possible for spinners to operate on a half. | 
rown basis for good 64’s tops, but the extra halfpenny which 
some are asking is somewhat stopping business Otherwise, | 
| 

| 

| 

| 

| 


there is nothing to complain about respecting the market. A 
special feature Of the past week’s trade has been the large 
sales of merino and crossbred wool, and any party having 
stock can sell it at a profit. There is still a very strong tone 
in the markets of the West Riding, ‘ 
ing about higher prices at the next series of London sales. 
Still, the nearer one gets to the actual making and sale of 
pieces, the more difficult it is to realise an advance on prices 
fixed at the beginning of a season. Many firms gave notice to 
their customers at the end of January for an advance in the 
manufactured article, but wholesale houses are not going to 
pay freely the extra money demanded without making a fight 
A good deal of grumbling is being heard at the in- | 


and many are already talk- 


{ 
for, it. | 
reases which are demanded, and many firms, in order to mini- | 
mise difficulty and smooth things over, are already trying to | 
substitute wherever possible, some by the use of lower quality | 
worsted yarns, and others by mungo, shoddy, and cotton 
Some seem to think that America is shaping to buy still more 
New Zealand crossbreds, but *mtil the tariff difficulty 1s 
ettled, there is likely to be a considerable amount of business 
held back, though no doubt many firms who feel that wool will 
be dearer before cheaper are already anticipating their future 
requirements. The home trade continues to give by far the | 
most satisfactory support io the crossbred end of the yarn |} 
trade, but taking things in the aggregate there is nothing to | 
complain about, mills everywhere continuing to be very busy | 
indeed 


Messrs Chas. Balme and Co., February 
state :—During the past fortnight there has been some slight 
increase in the value of ‘‘ tops’? mdde from both merino and 
crossbred wools in the Yorkshire districts,,and a considerable 
amount of business has been transacted, ,gn the higher basis. 
Reports from the Continent are also of a.gatisfactory character, 
and quotations on the ‘“‘terme’’ magket have sensibly risen 


writing on 
since the close of our late auctions. In these circumstances, the | 


13th, 


prospects for the ensuing sales are favourable, and. there 
seems every probability of previous rates being fully,.main- | 
tained, if not slightly improved upon, during their currency. 
To date, the gross arrivals for the series, which opens on 
March 4th, are as follows :—Australian, 170,646 bales; New 
Zealand, 47,141 bales; South..African, 58,026 bales; total, 
275,813 bales; of which about 196,000 bales (124,500 Australian, 
20,000 New Zealand, and 51,500 South African) have been for- 


warded direct to the Continent, Yorkshire. & 
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| a noted breeder of stud merino sheep in South Australia. - This 


week’s mail brought news of large numbers of sheep—Romney 
Marsh, Lincolns, Shropshires, &¢.—being shipped from New 
Zealand to far-away Uruguay. I! mention these matters to 
show that whilst the consumption of wool is undoubtedly in- 
creasing at a rapid rate, strenuous efforts are being made not 


| only to meet the demand for the raw material, but also for 


that of mutton. What the demand for the latter will be when 
Continental nations insist upon its free importation it would 
be rash to estimate, but it is certain to greatly increase the 
ff Australia, New Zealand, and Argentina. 


wealth 


AUSTRALIAN SHEARERS. 


English shearers consider themselves very expert and ex- 
peditious when in a day of ten hours they shear from 20 to 
30 sheep, and an incredulous smile comes over their counten- 
ances when assured that their fellows in Australia often shear 
200 head and upwards of heavily wooled sheep in a day of 
eight hours. My attention has been called to the fact that a 
crack team of shearers in New South Wales averaged from 200 to 
270 sheep each, in a day of eight hours. The team was com- 
posed of 13 men, and they earned from about £15 to £20 each 
in a week of 48 hours. In New Zealand a team of eight young 
Maories shore 1,700 head in a day of eight and a-half hours. I 
have seen much shearing in Australia in my time, but how 
a man, hour by hour, can go on shearing one sheep in less 
than two minutes is a puzzle to me. Fifty years ago I re- 
member in our shed an expert man who averaged 136 per diem 
for six weeks, but he was a conspicuous exception, the other 
men not averaging more than about 70 each. From the owner 
of one of the largest and best pastoral freeholds in South 
Australia I have just received the following account of his 
shearing :— 

‘* My shearing passed off most quietly and expeditiously, the 
team of 11 being about the pick of this district. All the time 
they were on ewes and lambs the daily ‘tally’ was over 
Even when on wethers they averaged over 80 per man. 
This is very good for hand-shearers, and especially so con- 
sidering the ‘trimmings’ our sheep carry.’’ 

My friend informs me that his sheep carry wool right to the 
nostrils, which he finds from experience is a mistake, as they 
have to be trimmed round the eyes twice a year, and the extra 
quantity of wool thus obtained does not pay for the extra cost 
and trouble. In order, therefore, to get back to smooth-faced 
sheep, he has just bought a first-rate Wanganella ram at a 
high price, and by breeding from his progeny it is hoped the 
flock, which is one of the best in the Commonwealth, will 
gradually lose this face wool, of which breeders not long ago 
were very proud, but which they now find does not add any- 
thing to their nett receipts, but, on the contrary, costs more 
to shear than it is worth when shorn. 

Of course, in all cases where men get through 20 
and upwards in a day the work is done by machinery 


1,100, 


sheep 





WOOL SHIPMENTS AND SHORTAGES. 


I have pointed out in this column the extraordinary estimates 
of shortages that are constantly being cabled from Buenos 
Ayres to Bradford, and published in the great Yorkshire centre 
and the West Riding as if they were worthy of credit. At 
first these authorities cabled their opinion that the falling-off 
in the South American shipments would amount to 35,000 or 
40,000 bales. This was sufficiently astounding, but now it is 
cabled that the shortage will be from 75,000 to 80,000 bales, 
equal to about 240,000 bales Australian. The Bradford 
Chamber of Commerce has a Wool Committee composed of 
some of the ablest men in the trade, and I would venture to 
suggest that this committee make inquiries of those who publish 
these messages about their origin and ascertain the names of 
those who receive them, and pass them on to the Press for 
publication. I may add that instead of the shipments to date 
justifying these estimates they show that the exports of wool 
from Argentina and Uruguay are rather more than double what 


| they were during the corresponding period of last season. For 


; the first seven months of the present wool year, which ended on 


COLONIAL WOOL.—SHEEP-BREEDING.—SHEARING.— | 
SHORTAGES. 
(FROM A CORRESPONDENT.) 


All over the world efforts are being made by owners to 
increase the supplies of wool by improving the breed of sheep. 
uring my time the weight of each fleece cut from Australian 
heep has doubled, and on scores of ‘“‘crack”’ stations that I 
knew fifty years ago the average weight of each fleece has 
risen from just about 5 lbs to more than 11 lbs. I have pointed 
ut in this column how the Boer farmers in South Africa have, 
ince the close of the war, not merely increased the quantity 
£ wool cut from each sheep, but also greatly improved the 
quality by importing thousands of sheep from the studs of | 
the most noted Australian breeders. As there are still many 
millions of sheep in South Africa that are hardly worthy of 
the name, there is no doubt about this process being continued. 
Many thousands of Australian sheep have also been shipped 
to East Africa vié Mombasa, but so far the resulting shipments 
f wool have not been, it is to be feared, of a very encouraging 
character, as for some reason or other the tropical Afri in 
highlands do not seem to suit the merino or any other class 
of sheep. Nevertheless, shipments of “studs” are still being 
made to the Protectorate, the latest batch hav ing just been selecte d 
from the celebrated Mount Crawford stud of Mr A. J. Murray, 


| show the 


‘will be 


January 31st, according to Messrs Dalgety’s usual monthly 


cablegram, the exports of wool from Australia showed a 
falling-off of only 112,000 bales when compared with the 


corresponding seven months of the previous wool year, whilst 
those from New Zealand showed an unexpected increase 
amounting to 36,000 bales. 


AUSTRALASIAN WOOL EXPORTS. 


Messrs Dalgety have received the following cable from their 
Melbourne branch :—‘ Exports of wool’ from Australia and 
New Zealand from July 1, 1912, to January 31, 1913, were :— 
Australia, 1,397,000 bales, showing a decrease of 112,000 bales 
as compared with corresponding period of last year; New 
Zealand, 266,000 bales, showing an increase ef 36,000 bales as 
compared with corresponding period of last year; total, 1,663,000 
bales; net decrease, 76,000 bales. The foregoing’'does not 
actual position, because the shortage of Victorian 
and New South Wales receivals to date are 245,000 bales, 


indicating that the Australian clip will probably show a 


, decrease of 300,000 bales, while we do not expect that the 


increase in exports at the end of the season from New Zealand 
of any importance.”’ 
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NEW ZEALAND WOOL SALES. 


The New Zealand Loan and Mercantile Agency have re- 
ceived telegrams from their Wellington branch as follows :— 
‘At third sale of the season at Wellington, on 7th instant, 
16,000 bales were offered, of which 15,500 bales were sold. 
As compared with Napier auctions on 4th idem, values for 
coarse greasy crossbred ruled par to 5 per cent. higher, other 
descriptions showing no change.” 

There was a fair attendance at the fourth sales of the season, 
held at Christchurch on 13th inst., and of 5,500 bales offered, 
5,000 bales were sold under good competition, the average 
prices realised for greasy being as follow:—Merino, good 
114d, medium 1o}d; crossbred, fine 123d, medium 103d, coarse 
(40's) o}d, (36’s) gd per lb. 





JUTE AND FLAX TRADES. 





Messrs D. Pirie and Co., in their Dundee trade report of 
February 11th, state:—Business in the jute branches of our 
trade is less active, owing chiefly to the fact that spinners and 
manufacturers are heavily engaged for present and forward 
delivery. The linen trade remains quiet, with little change 
in prices. 

Jute.—Calcutta continues to advise small supplies and stocks 
of good jute. Prices firm, but business quiet. Here, our market 
is in very much the same position. Good and fine jute is in 
short supply, and several grades are inquired for in spot, first 
marks changing hands at £26 15s to £27, and Daisee two’s of 
approved quality at £24 10s. Shipment jute is neglected at 
the moment, spinners preferring to inspect before making pur- 
chases. ‘To-day, jute steady, but slow. 

FLax.—Demand continues slow, and the turnover for the 
week is not extensive. Prices for water-retted flaxes have 
moved somewhat in buyers’ favour; Slanetz flaxes, however, 
are steady, except for common qualities, which are easier. In 
tows, a limited business continues to be done. Mologin tows 
have dropped in price, but otherwise tows are firmly held and 
difficult to obtain. To-day, flax very quiet, some descriptions 
easier. 

YARNS.—Jute yarns continue in steady demand, and some 
descriptions are held for higher prices. Linen yarns continue 
firm, and move off in a satisfactory fashion. ‘To-day, yarns of 
ill descriptions very firm. : 

CLOTH.—Jute goods have been dealt in to a moderate extent 
at full prices; this section of the trade, in fact, remains in a 
very strong position, manufacturers being sold far ahead. 
Linen manufacturers are well employed. Canvas makers are 
interested in Government work, schedules for which have been 
recently issued. To-day, jute goods very steady. 





THE SILK TRADE. 


Messrs Chabriéres, Morel and Co., of Lyons, writing on 
lebruary 7th, report :—After the issue of our yearly review, 
the hope that peace would soon be concluded between Turkey 
and the Balkan States imparted a better tone to our market; 
transactions became gradually more numerous, and prices of 
most descriptions gained about if. It had become more and 
more evident that consumption was steady, and even on the in- 
crease, and that the state of politics had alone been responsible 
for the hesitation and reserve of buyers during the last quarter 
of the year 1912 Unfortunately, the recent revolutionary 
events in Constantinople and the resumption of hostilities Lave 
checked the previous better dispositions. It seems thus time 
wasted to comment upon the possibilities of the future, when all 
statistical and commercial questions are overruled by politics. 
We can only state that, whilst prices remain moderate, the 
undertone of the market is very firm, and that an important 
amount of business 1s, so to speak, in store. There is thus 
every probability that better times will prevail as soon as polli- 
tical questions are at last settled. 





THE COTTON TRADE. 


LIVERPOOL, February 14 
lhe cotton market has been fairly active. Quotations show 
little change. Estimated spot sales 50,000 bales, of which 
41,610 bales are American, 2,100 bales Egyptian, 4,980 bales 
Peruvian, &c., 120 bales West Indian, &c., 890 bales African, 


200 bales East Indian, 100 bales sundries. Of these 4,200 
bales are for export and speculation, and 45,800 bales for 
the trade. Imports, 87,885 bales, including 54,923 bales 


American, 19,273 bales Egyptian, 10,976 bales Brazilian, &c., 
1,604 bales Peruvian, 218 bales African, 649 bales East Indian, 
242 bales sundries. The actual quantity forwarded to the 
trade is 96,111 bales, of which 71,612 bales are American. 
The actual quantity exported is 11,834 bales, of which 
4,214 bales are American. The stock is 1,454,620 bales, 
of which 1,281,160 bales are American. In Sea Island 
descriptions a fair business has been done at firm 
rates for West Indian, and unchanged prices for other 
sorts For American a moderate business has been done. 





Quotations are reduced 1 point, with the exception of ordi- 
nary and good ordinary, which are raised 3 points. Middling 
quoted 6.93. Brazilian has been in moderate request. Quota- 
tions are unchanged. In Egyptian a moderate business has 
been done. Quotations of all descriptions are raised 10 points, 
excepting upper, which are advanced 15 to 25 points. Fully 
good fair brown quoted 1od. In Peruvian rough sorts con- 
tinue in moderate demand, with prices favouring buyers. In 
smooth an increased bus fiess has been done, and quotations 
are reduced 1 point. Mitafifi has been in limited request 
without change in prices. African has been in moderate re- 
quest. The quotations of East are unchanged, but those of 
West are reduced 6 points. East India has been in small 
demand, and prices are unchanged to 2} points lower for the 
nearer positions, and unchanged to 1} points higher for the 
more distant deliveries. Closing quiet, steady. February, 
6.68; February-March, 6.67; March-April, 6.67; April-May, 
6.664; May-June, 6.665; June-July, 6.65; July-August, 6.614; 
August-September, 6.515; September-October, 6.354; October- 
November, 6.27; November-December, 6.244; December- 
January, 6.23}; January-February, 6.224. Egyptian futures 
are 2 to 5 points higher for near deliveries, and 1 to 2 
lower for distant. 
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| cié 6 | Same Period Same Period 

aig S| 1912, 1911. 
Descriptions. | A i =} —___ 
lg igi3igi és lS Bi Sig BIG 

Bi PiBig 818 3 B98) 385 
8inl8|$ eld Aon) & 3 Sal é 
American. @jd@didjaidia didid didia 
Sea Island........ per lb.) .. mminml) 154 163 194 .. | .. | 16 | «. | «- | 19 
Florida ditto......-.++-+| oo | AS | ce | A3B ce | 4 |i 1B) 2e | ce || IER ow i 
OrdGOLMMidGMMF GOLMGM GOLMGM 
American .............. 602 636 676 694 7°16 7°50 5°22 560 616 7°31 757/789 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr lea 
Pernambuco, &€c.........| «+ 683753 800 -.|.. 583655 .. 798 851) .. 
es ne ee keehe -. (683753 8CO .. 5°85 653 798 851) ,, 
Macelo ................| o (683/753 SCO .- | .. 583653 7°38 851) °: 
Mossoro, &.......+- sees, ee (6°83 753 BOO «- | .. 583 655 .. | 798 S51) ,, 
a a tele 6°83 753 800 ..|.. 5835 653 798 851) ., 
Maranham ..... cocceee| e+ (683/753 BCO .. | .. | 5835 655 798 7 se 

' | ! i 

ee . | «» |910 96510401085... | 8810 | .. | 9b OR 
i Gaeiienantonines ve | ++ [8°80 910 9851000 .. | 7h 9h |. | DfellOee 
est Indian—Sealsland .. | --|.-. 15 ‘164 rH oo | es iae oie 
Peruvian—Rough ....... ++ | ++ | -. 9°75 a 175. | 9°00) .. | -. |1130 
Ditto Mod. Rough .... -- | +; 120 830 8 ee - 675 8 25 .. |925)1050 
Ditto Smooth ........ -- 68070 7-85 $00 $10 586 641 691 7°80 850 8°5E 


Ditto Sea Island...... -- | es 
African, East, &c. ...... 590 6°50 6 


750 775 850 550 6:00 680, .. 7°90 875 
East Indian. GFr ‘ror Ga. ve Fne S'fn ror, Gd. Fne ror Ga.'Fne 
Surat—Mac.G’ndSurtee -- | -- | 6H e 6H .. |. . | St8) .- | -. 1 8 
» Broach 6 6a 45 Ota) .. 5} 58 5¢a| 74; Tre) TE 
Bawginned Dharwar.. 64 Gee! GE | .. | co | oe || Seyi Sa! .. | Tey Hl .. 
Bhownuggar.......... ef 6 | 6h 6; 6f «2 5 (5p 53,7 | 7) 7 
M. Gin’d Bhownuggar 6 | 6h 6 Gf)... 5S 5h Se 7 | 1/7 
Oomrawuttee, No. 1.. 5t8 Gtx Gry Gyk Gra -- Sty Sey Syh Tin Tre) TH 
” No.2... -- | «+ | Gty Gry Offs «2 | «. Soy Soy -. | THe) TH 
M. Gin’d Oomra, No. 1 548 625! 67) Gy, Gre -- | Sty Sey Sry Tee Tre) Ixy 
No.2 -- | «- | Ggy Gth Gyh! «- || .. | Sey Soe! -- | Tel Tee 
M. Ginned Khandeish .. | 548 6m Sry Ore -. 448 Sty Sie 64:7 | 7 
M. Ginned Gongtth. Gh | ++ | Gx .. | ce | oe | oe | Ste ve || oe ) Teh}. 
Bagalkote ...........- we | oe | Gt we | oe | ee | oe | Ste ee | oe 7r| .. 
Boinde.........--++0-- 5th! -- | Sey Sha SHR .. |. | 4a TER). | Ore) 6m 
M, Ginned Scinde.. oo | ce | oe Sta Sth Sey ae eo | os | Gm 
rrr >| See Sie Sie Std StH StR 4f 444 448 Sty Eth! Gye 
Machine Ginned Bengal .. | .- | Sta 5St# Std Gee .. | 4th Sey -- by 6 
Madras—Tinnivelly .... 67, Sf 6t4 -. |---| ++ | Sh Se... 7h 7H | ss 
Western...... 625 GE | oc | ce | ce || oe | BR] oo || oo | TB} oe 
Commilla ........ coceee | MOS és Nol’ 64, .. | «| 5 occitmas oe | ee 
Coconada, Red ........ ° | oe | os bee ft co ft ce | eo Foe } 46 
Smvrna, Greek. &e e< oe |! ce oe | ee ' ec 


The imports for the week ending Feb. oth amounted to 122,761 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 209,000 bales, 
against 415,000 bales at the corresponding period last year. 








= ‘*Pipe Perfect’ 


| PLAYER’ s fl 
avy Mixture 


Out of the sweetest and ripest leaves of HH 
the tobacco plant “ pipe perfect’’ Player's 
Navy Mixture is made. 





Player’s Navy Mixture is everything that 
a tobacco can be. 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 
Mixtures and know all the joy that a 
perfect tobacco can bring. 


IN THREE STRENGTHS 
Mild 5° *" Medium 5° * 
White Label 44° 
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Consumption Week ending Feb. 7 78861 .... a ec on tion as fast as they are made, a feature of this business being 
" From Sept. 1........ 2,172,997 .... 2,136,088 .... 36,900 | the increasing demand from the Continent. Harness makers 
Stock ste eeeeeres seeteeeeee 1,474,550 .... 1,027,000 .... 447,559 | are quiet, but bag and leather goods makers are as yet show 
ing no sign of quietude. The shoe trade is still on the up 

i grade, the value of exports for last month being £371,464, as 


MANCHESTER, February 13. against £290,464 for the corresponding month of last year. 


There has not been any fresh feature of interest in the reed 
|| market during the week. The tone has continued quiet, and 
on balance there is scarcely any change in prices. Shippers 
of piece goods are not being stimulated by the advices from 
abroad to place orders freely with manufacturers at the present 
|} time. Only miscellaneous sales have occurred for India. 
Scattered transactions have been arranged for China, but 
there is some expectation of an increasing turnover during the 
next few months. The position in the near East causes anxiety, 
and money is coming in badly. In some quarters a little 
more demand has been met with in home trade fabrics. Most 
manufacturers of cloth have held firmly to quotations. Ameri- 
can yarns for home use have been steady, but a retail business 


a) ~_ 
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| Imports, Exports, Consumption, &c. High prices are being made for bends suitable for Army use, | 
February 7. whilst shoulders and bellies are bringing high values. Chrome || 
FF Inc or | upper leathers are moving off slowly, and some of the large } 
—. —, — factors who bought heavily toward the close of last year at || 
|| Importe Week ending Feb. 7 122.751 .«. ee ee very high prices, are showing some anxiety to sell. Glazed kid 
” From Sept. 1........ 3,250,468 .... 2,952,774 .... + 277,694 is selling fairly well, and stout selections at 7d to 8}d per foot 
|| Exporte he See Feb. 7 — Pane itty Sere 10769 | ate in short supply. Semi-chrome kips are going into consump- 
Ue bewwvveee ’ ere ’ tooo orm ’ 


++ 


Messrs Max Francke and Co., of Havre, write :—Our hide 
market continues firm, with moderate transactions. The sales 
since our report of the 4th inst. amount to about 14,300 hides, 
including 1,000 Jight Rio de Janeiro oxen, ex ‘‘ Amiral Ponty,”’ 
at 93f; and the remaining, about 6,300 ditto ditto, ex ditto, at 
private price; 1,833 dry and 384 drysalted Parnahyba, at 
private prices; 2,739 dry Goyaez at undivulged price, likely 
179f ; 450 salted Limas, afloat, at 101f; 397 dry Arequipa and 
428 salted Valdivia at private prices; 131 dry and drysalted 
Gonaive, at 121f ; 693 dry Sanchez at private figures 















































has again been done. Most of the demand has been in es 
|| beams. Stocks are getting a little larger in cop twist. Ship 
| : * 5 5 ; ’ Pn t 
1 ping bundles remain dull. Bolton spinnings have tended to COFFEE. 
|| harden in quotation, with a fair inquiry in some directions. (FROM OUR CORRESPONDENT.) 
(I.) Comparative Statement of the Cotton Trade. HampBurG, February 12. | 
: This article has suffered during the week the severest shock 
Previous Weeks in 1913. in values experienced for months past. As previously pointed || 
Price, |— : —————— | out, favourable monthly world statistics have been offset by || 
1 Feb. Price,|Price |Price,| Price, Price, . . ; : ace chaser ft } ahi aw 
| 13, +Feb.\t Jan |+ Jan.|+t Jan. + Ja). European figures oi a contrary Character. urther cabDies Nave 1 
1915.; 6. | 50. | 23. | 16. | 9. been received from Santos est'mating the crop to come at from ]| 
1 paneer an a ae ale alealiz to 12 million bags, and reiteration of this prediction shook || 
- - 8 . CORE, cnet tie ithe ferings to 
Raw Cotton—MiddlingAmerican,per lb 6-96 689, 6°83) 689, 691| 704| the confidence of many people. At first the liberal offerings to | 
—  GoodfairbrownEgyptn,perlb 9°80 9°65 9°55 9°55. 975 980] realise were met by covering and good supporting orders, but || 
|| Yarns —52’s twist .........0+e0s .-perlb © 104 © 10%) 0 104| O 103) 0 10} 0 102 | after two days of persistent pressure of long contracts this 
— 40's welt ....... 2000000 per Ib 0 10s, 0 10% 0 104) O 104) 0 10 0108 | Support bec ane wail r; on Selerdas and Monday it appeared || 
— 60's twist(Egyptian) ....perlb ‘0 174 0 174 O i74| O 174, 0.174 0 173 ; : ae igi eggs 2k this oe 
|| 32-in. Printers,116 yds, 19 by 16, 32's and | to be practically withdrawn, and prices lost 14 pf with little || 
Bisescdccsssovsesncssusdoeseébacs 17 9}17 9417 94/17 103/17 10317 114 | resistance. Yesterday the old bull clique once more stepped || 
52-in. shirtings, 76 yds, 19 by 19, 32's and aad in, and its steady absorption brought about a recovery of 4 to || 
" 15 9415 93/15 9415 103/15 10) 15 114 . 1 
|| 38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 96 96/19 6/9 6/9 659 7 | 4 pf; but to-day the depression became more intense, and the || 
39-in. ditto, 374 yds. 16 by 15, 84 lbs. .... 84 8 4';8 4/8 448 4:8 6 close this evening shows losses since our 1: st report ranging || 
from 2 pf for May to 23 pf for December delivery, with prices | 
(II.) Compared with Previous Years. the lowest since last August as follows in pfennig per |} 
' kilo; March, 64} (last week, 67); May, 655 (674); July, || 
Pees, Corresponding Dates in 654 (673); September, 654 (673); re 644 (674). — 
t Feb, ————__—__ ——_ | ment has entirely changed. It is felt that the article is gradu- | 
sank 1912. | 1911. | 1910. | 1909. | 1908. | ally freeing itself from the vice in which the Valorisation has | 
——$$ | held it for five years past; that, in the nature of things, three | 
sedis dis @is dis disa or four small Brazilian crops must be followed by good seasons; | 
Raw Cotton—Middling American,perlb| 696 591) 747, 805 512 610] that the defence of the eee killers who cable that there is 
— Good fair brown Egyptn,perlb|) 980 0 9 | 09,4/0142,0 73)0 8 : ; ea = ; “ae : : 
Yarns—32's twist ........e0ceeees per Ib| 0 104 0 9% 0 10s, 0 10210 74%/0 9) | MO Valid reason to abandon their estimates of three months || 
— 40's weft ...............perlb 0 10%' 0 9¢_) O i0g) 0 104 0 7§'09;, | ago is weak. It is held that the maintenance of such a posi- } 
aie 60's twist (Egyptian) ....perlb 0 17; 0 153 0 173, 0 194/013) 017 | tion is unreal in face of the weakness of Brazilian markets, of 
es “tt ee 17 9817 8/18 7\16 8/14 4/15 4 which currency prices continue to shrink, and are now 400 to | 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 7 6oo reis below those of a year ago, although the Santos stock 
= aw ncorscresertbootess ats seate eee. 15 SHS 716 9/1411 113 4/14 6 | is a round million bags smaller. It is further pointed out that | 
-in. ditto, 38 yds,18 by 16,10 lbs......;9 6 9510 2';9 1\';7 8\8 1 ‘tun actin wfen ; . United States against the Valorisation, | 
39-in. ditto. 374 yde, 16 by 15. 83 tbe 18 418 319 218 216917 1 the action taken by the United States again € Llo 


and the growing agitation in France and Germany in a similar 
sense, have disarmed the manipulation of the Sao Paulo Govern- 
ment and their agents. It is said that the weakness has been 
aggravated by financial difficulties in the trade at Paris and 
in America, and there seems to be little doubt that the dearness 
of money and its probable continuance for some time, with the 
hurt to trade generally caused by the war, must have laid 
heavy burdens on many speculative holders which some of them 
can bear no longer. Whatever the reason, liquidation is the 
order of the day, and with it dwindling prices. Meanwhile, it | 
is reported that the merchants who bought the 300,000 bags in 
Europe at the beginning of the month have been able to sell 
the greater part of it to country contributors at good prices; || 
but this is at the moment an insufficient set-off against selling 
pressure here, at Havre, New York, Rio, and Santos. Rallies 
may be witnessed from time to time, but the general tendency | 
is held here to be against coffee at present prices. 


+ Nominal quotations. 





















HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market at Bermondsey on Thursday was again 

firmer, several classes of ox and cow hides advancing jth 
per lb above last week’s prices. Calf skins also advanced, 
selections under five pounds making the high price of 1%d. By 
far the larger quantity of hides, however, brought last week’s 
prices, so that in reality the position shows little change. 
Some curiosity is felt at the destination of many of the hides 
lately bought, and it is thought quite a proportion may eventu- 
ally find their way to the Balkan States, where leather for 
warlike purposes is again required. 
_ Cables this week from the United States show the position 
is unchanged; tanners are not eager buyers at current prices. 
Best 60 lb packer hides are scheduled at 18c, with 173c bid by 
tanners. Buffs are slowly selling from 14} to 14} cents. The 
demand for foreign hides is quieter, as many tanners have 
covered their requirements for some time. Sales, however, were 
made at high figures, and in some quarters anxiety is now 
shown at the possibility of a break in prices. This, however 
can only be brought about by the abstention of America and 
as the demand for leather is reported good in the United States 
this is hardly likely to happen. Fray Bentos hides have lately 
been sold at 113¢d in Antwerp, so that it is evident the Conti- 
nental tanners are wanting raw stock badly to pay such un- 
heard-of prices. ay 

The leather trade remains comparatively quiet; consumers 
are rather full of stock, and refuse to buy further ahead until 
this is worked off. Values of sole leather remain very firm 
and stocks in the Northern yards are in very limited compass. 


nee 





} 
SUGAR. 

(FROM OUR CORRESPONDENT.) 
HAMBURG, February 12. 


Sugar has passed another very quiet and, on the whole, fairly 
steady week. During the first three days of the week the || 
tendency was distinctly easy, with moderate realisations by 
speculators who became alarmed at the volume of the Cuban 
output, which was cabled as 408,ov00 tons to the end of January, 
against 262,000, 229,000, and 381,000 tons respectively in the 
three preceding years. Another feature encouraging sales was 
the appearance of Austria as a seller, whereas for weeks past | 





I 


Austria-Hungary had been a buyer here. This change of tactics 
was attributed to a more favourable view taken in that country 
of the outcome of politics in South-Eastern Europe, the argu- 
ment being that the resumption of the war would lead to @ 
quicker and more satisfactory settlement of the troubles than 
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the long-winded Conferences in London, and so _ enable | Austro-Hungarian production during last month totals eee 
Austria soon to release the mobilised peasantry, who would be | against 75,100 same time last year ; ae pe eh 
enabled to go back to cultivation. The consumptive demand | 36,700; consumption 54,700, against 40,100 ; an¢ = ee - 
for sugar was also disappointing. The raw sugar mills were | tons, against 700,400 in 1912. Production to ; at - ee 
not inclined to meet the market readily, although they accepted | 1,727,700 tons, against 1,127,500 last season ere ae ia ‘ one 
almost every day bids for comparatively small parcels at con- | for January 137,800 tons, against 28,600 at same time Scan 
cessions. Refiners complained about the difficult sale of their | exports 84,300, against 14,970 TS 24.000, —— 
product. The latter half of the week, however, has been steadier, | 79,400; and stock 1,645,900, against ——— Ss oe enn anid 
and near months especially have been able practically to recover | 2,627,400 tons, compared with 1,425,100 at corresponding per 
their earlier loss, while for summer months the fall has been | last year. 
reduced by half and is now limited to 7}c to 10 pf. Quotations RUM.— Recent rates were fully maintained, and a fair inquiry 
are - oer ha a per 50 ae ae 9-65 | prevailed during the week 
'| (9.65); March, 9.70 (9.75); May, 9.90 (10.00); August, 10.17% | os a ae — sa eal ial merican liquid, 
(10.25); October, 9.924 (10.023); December, 10.00 (10.07}). The GLUCOSE.— penn Eagich sad see Amence :; 
German monthly statistics for January are not unfavourable; | 0% Spot, quoted IIs 3c. tet les 
the production during the month amounted to 29,000 tons, the | C0QC04.—Moderate supplies in auction met a fair demand at 
msumption to 94,000 tons against 78,000 last year, and the | venerally previous prices. West India kinds fully steady Pivk0n, 
export to 84,000 tons against 15,000, making a decrease in stocks | bags Ceylon, mostly sold: fair to fine, 77s to nee aad y* 
f 60,000 tons to 1,626,000 tons, against 989,000 a year ago. | 73s 6d to 74s 6d; native, 71s. 7 bags Grenada realised ae rs 
Again the local statistics for the week ended February 8th are | fine. 256 bags Dominica, fine 68s ; fair to good, 04s sect ao 
fairly good; receipts amounted to 12,620 tons, the exports to | ordinary, 62s 6d to 63s. 444 bags West Coast Alrican, | ee ee 
16,790 toms, making the stock 4,170 tons smaller at 71,390 tons, | fine, 66s: cemmon, 50s 70 bags Costa Rica — , meryer aa 
gainst 44,750 tons last year. The shipments included 7,720 | to fine, 7os to 72s. 8g bags Java: black, 71s 6d nibs 98 6d 
tons to Great Britain (of which 1,200 tons were raws) and 4,690 | 61s 6d 255 bags Trinidad, 100 bags Guayaqui , and 71 bags sam 
tons to South America. The late recovery has also been assisted | retired. 
by the slightly smaller weekly Cuban receipts, and by the | COFFEE.—At public sale moderate supplies passed off steadil 
mness of the American market, which has absorbed some | |. ia: Mysore, bold, 85s; mid, 80s to 83s; peas, 51S to 54 
400,000 bags of Cuban and Porto Rico sugars without lowering | East India: Mysore, bold, 8-5 6d: peas, 948 to 94s 6d 
quotations. As regards the extent of the sowings this spring, | Vera Paz, good to fine aoe, See oe ee a ito 8 
the opinion is gaining more and more ground that the acreage | Costa Rica, fair to fine bold, 82s 6d to gts; mid, 798 Sd to 84s 
will be very little, if at all, smaller than last year. The turn- | peas, 80s 6d to ro4s d. Guatemala, fair to good bold, 80s to 83s 
wer has been quite light throughout the week, and continued mid, 77s to 78s 6d; peas, 81s 6d to 86s 6d; Maragogipe, 99s to 
quietness is looked for in the near future. on r Unwashed Dumont, extra bold, 71s 6d; bold, 7os 6d; 
1 ea small, 67s 6d. Futures declined sharply on depressing . reign 
; The London Produce Clearing House informs us that contracts | advices on realisations. March sold, 58s 9d, 578 3d, 575 6d, 5¢ 
for 272,500 bags 88 deg. sugar and 200 tons granulated sugar | ae g45 71d. <8s 3d, 56s 6d, and 56s 9d; Jul 
registered during the week. and 56s 3d; May, 59S, 578 734, 5°S 34, 5 as 1: December 
. 598 6d, 58s; September, 59s 9d, 56s 9d, and 57s 6d _—— 
—— 58s gd to 578 6d per cwt 
Imports and deliveries of coffee into London since January 1st to 
PORBIGN AND COLONIAL PRODUCE MARKETS. | February 8th, with stock at latter date :— 
Por Reports of To-Day’'s Business and Public Sales see **Postscript.’’ 1910. = = — 
| Mincing lane, February 14. aa aan 3.650 .. 4,090 
SUGAR.—This market remained in a generally featureless condi- oe mee (home use) 1.740 7 1.490 .- 1580 .. 1,490 
tion during the week, consumers holding off with regard to entering E t 2.720 .. 2,580 .. 2090 .. 1,390 
|| into the question of stocks, and for the time being remain content Stenk. ee aks 29.030 .. 22.060 .. 10,720 .. 9,400 
to merely attend to pressing requirements. Prces for most eae aa DORR ane 
;| kinds of British refined were marked down slightly, but on the 
|| other hand, foreign descriptions were a shade dearer, and 
reserved y offered. In fact, instead of the usual selling orders 
coming to hand from the Continent, buying orders were received, 
and this tended to keep the market on the steady side Prospects 
point to white sugars becoming comparatively scarce during the 
summer months as the output of Continental granulated is inclined 
to diminish, while French and Russian crystals promise to be any- 
thing but abundant. Cuban receipts were on a liberal scale for last and the 
week. Total visible supplies amount to 4,195,000 tons, compared a3 
with 3,009,000 tons at same time last year 66 
British ReFiIneED.—A moderate business has transpired at 1)d Narrung 
decline. Tate's No. 1 cubes, sold, 18s 14d; No. 2 ditto, 178 74d. Of 
pieces, mid to good yellow quoted 12s 3d to 13s 3d; whites, 
135 gd to 15s; mibs, 18s 6d; No. 1 crushed, 16s 6d; fine 
vranulated, 163 14d; standard ditto, 15s 9d. Lyle’s No I granu- rie } } . | - } 
lated, 15s 74d; No. 2 ditto, 15s 14d; white crystals range from | hroug 1oOUt the 1c1g it 
15s 14d to 16s :4d; and yellow ditto quoted 14s. . aa ° ‘ 
ForREIGN REeFINED.—Cubes in generally quiet request, and ot the CTI1SI1S during the 
prices occasionally easier W.S.R., prompt, 14s 14d; S. and T., . : ) 
\pril, 148 24d; Meyer's, February-March, 13s 10d; A.S.P terrific storm 1n the Bay 
March-July, 14s 14d; P.G.R. ditto, 14s 14d; C.Z.R., April- | ; f . 
August, 148 33d; E.A.R. ditto, 148 14d: R.A.V. ditto, 14s 14d: E po ‘| > e 64 
Groningen. February March, oar 104d; S.Z.G., Mare h July ot Bis« Ay wien f< )I “4 
| 148 14d; S.Z.G. ditto, 14s 14d; Say’s, February-April, 15s 74d ’ i ; : 
May-August 158 104d, f.0.b. terms Lebaudy’s ro granulated, | hours the Captain and 
February-March, 14s, f.o.b. Paris Russian crystals, ready, | ‘ e ‘ cut 
nominal, f.o.b. Danzig German granulated in moderate | Officers of the os Nar- 
| demand. E.C.H., ready, sold 11s 84d toris9d; RA.V., 11s 83d 7 , - 
Z.R.M., 11s 74d to 11s 83d; first marks, February, done, 11 74d ; aINne 99 were hontins {i oT 
March, ris ¢ id torrs 74d; March-April, 11s 8id = April-August ru oS . oO J 
11s 9d ; May-August, 11s 84d to rrs 03d, f.o.b. Hamburg . . i ; ; » 
BEET r market generally _ quiet, but prices ruled steady their Own lives and the 
February delivery, sold, os 54a March, gs ¢ td to gs 74d Mav, | ‘ - — — 
) id, 9s 84d, 9s 9fd, 9s 9}d; August, 9s 11d, 9s 1ofd, 108, | lives ot the passe neers, 
ys rad October-December, 9s 107d, 9s 104d, gs 11d, a! d | ; . : 
gs 104d, f.o.b. Hamburg Reovril and Bread was the 
CANE-GROWN.—No auctions held Private market remained | 4’ 
quiet without material change in values Demerara, low grey, ; { erve | } ? 
old, 16s 14d. Mauritius syrups, February, 8s 9d, ex ship London. | only {00 serve¢ to tne 
Imports and deliveries of raw sugar into London since January 1st - | _ =~ | > 
to February 8th, with stock at latter date :— | Officers on tne Bric pe : 
1910. 1911. 1912. 1913. | 
Tons. Tons. Tons. Tons. |. Th BODY-BUILDING Power of 
| Imported .......... 13,590 .. 27.030 .. 44.820 .. 42.530 € d to be 
Delivered.......... 19,950 .. 22940 .. 30,790 .. 42,730 Bovril bas been prove 
Stock.........s+06. 16,260 .. 22590 .. 34050 .. 16,380 | . 10 to 20 times the amount 
: Stock U.K. ........ 66,400 .. 50,090 .. 130,070 .. 55,110) from 
|| Cane, jaggery,percwt 10/9 .. 8/ .- hs . sf | taken. 
| | Zaveafoat we saeeee 14) 2 106 we AeA | sun J 
: |! Beet, 88%, fob... 13/3 . 96 . 1) .. 98 —_—[—$—$—$—_—$—$_—<—<———s"_ 
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Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





Feb.8 | Feb. 10. | Feb. 11. | Feb. 12. | Feb, 13. Feb. 14. 





\l0 30; 10 10 30 2 3°10 30) 2 30/10 30) 2 30,10 30) 2 30:10 3) 2 30 
as. 





| @.™ p.m. 'a.m.| p.m.|a. m,|p.m./a m.! p.m.| a.m.| p.m | @.m./p. m. 
SS | a | a | come | = | = ——— | —- — ——-|} — | -——— | — | —_-- 
}8a,sd sedis djsaedisd\sdisd\sdaisd/|ad/sa 

February + /58 6 38 6 | 8 6 (57 9 (58 1458 44/58 O 57 3 1569 [55 9 |56 3 156 S 
March ...... 59 0 59 0 58 - [58 O (58 745% 6 (58 3 576 56 7#/56 14/56 6 |S6 74 
May ........ 59 3 39 3/99 12/58 6 [58.9 58 9 [58 6 57101157 14/56 4456104157 3 
July ........ 59 6 59 6 |59 6 [58104/59 O 9 0 158.9 [58 14/57 44/56 74157 0 157 44 
September. ./5910}/59104}59 9 | 9 O (59 1459 3 | 8104/58 44/57 6 5610/57 14/57 74 
December . .|59 3 [59 5 {39 tr/>8 4/58 6 58 44\58 0 (57 6 [56 9 |56 flee 44|56 9 
Contracts for 95,250 bags Santos coffee registered during the week. 


TEA.—Indian offerings at public sale this week amounted to 
52,011 packages, which passed off with a good general demand, and 
previous rates were fully maintained except for autumnal descrip- 
tions which, being in large supply, met with rather less attention, 
and several parcels were withdrawn. Pekoe, common to good, 
realised 64d to Is 17d; broken pekoe, ditto, 64d to 1s 33d; orange 
pekoe, common to fine, 74d to 1s 7}d; broken orange pekoe, 
medium to fine, 84d ‘0 1s 6d; and pekoe souchong, 6}d to 104d 
per lb. Ceylon auctions comprised 20,901 packages, which came 
to a good market, and prices ruled firm for better medium to fine 
kinds, while other descriptions, e pecially leaf tea from 74d to 8d 
per lb, elicited keen competition, and realised occasionally dearer 
prices. Pekoe, common to good, changed hands at 64d to 11d; 
broken pekve, ditto, 63d to 113d; orange pekoe, common to good 
7d to 1s; broken orange pekoe, common to good, 74d to 
1s 13d; and pekoe souchong, 6d to g}d per Ib. Of °2,241 
packages China offered only a few found buyers. Gunpowder at 
1s ofd; Panyong, 8d; and Foong-Mee, 6d per lb. Java sales of 
4,200 packages experienced good support at steady prices. Pekoe, 
common to medium, changed hands at 6d to 9}d; broken pekoe, 
ditto, 6d to 9}d; orange pekoe, 74d to 94d; broken orange pekoe, 
common to good medium, 7d to 10}d; and pekoe souchong, 6d 
to 8d per lb. . 

RICE encountered a fair demand from European buyers, and 


market proved steady. 500 tons S.Q. sold, gs gd, ex store 
Liverpool. 


TAPIOCA.—Market ruled quiet for arrival. 
March-April shipment, quoted, 1 
slow, both for spot and to arrive. Singapore, medium, March- 
April shipment, quoted, 17s. Penang, ditto, equal to fair Singa- 
pore, 15s 3d, and ditto seed at 14s 3d, c.f. and i. No supplies 
were offered in auction. 

SAGO in limited request. Sago flour steady, with a small busi- 


ness in Sarawak to arrive, February-April shipment, to Liverpool 
at 10s, c.f. and i. 


Singapore flake, 
31-32d, c.f. and i. Pearl also 


ARROWROOT was not represented, and privately sales are unim- 
portant. : 

BLACK PEPPER met a quiet demand. Singapore, March-May 
shipment,sold, 5 3-32d ; Lampong, February-April, at 113d, c.f. and 
i. In auction 73 bags Ceylon sold, 48d to 54d. 39 bags Singapore 
retired. P , an 

WHITE PEPPER ruled dull. Singapore, March-May shipment, 


quoted 85d; Muntok, ditto, 8i%d; and Penang, ditto, sellers, 84d 
c.f. and i Steed 


bought in. 
CLOVES dull and weaker. 


At public sale 55 bags Singapore and 30 bags Penang 


Zanzibar, January-March delivery, 


sold, 1od; March-May, trod to od; January-March shipment 


done, tod to g3d; 
68d, c.f. and i. 


NUTMESS.—In auction 34 packages West India offered and sold : 
93'S, 53d; 100’s to 105's, 53d; 135’s, 5td 
ditto found buyers 
6d; 130's, 5d. g packages West India mace sold at 1s 11d to 
2s 2d ; and 6 packages Eastern ditto, at 2s 2d to 2s «d 


; SS . 
GINGER inactive. 231 bags Cochin offered in 
retired, 


September-November (new crop) sold, 63d to 
Nothing catalogued in auction. 


66 packages Eastern 


_JUTE.—Near prrcels in fair demand, but distant ruled quiet 
Native first marks, spot, London, sold {26 15s to £26 10s 


ditto, 
dock, Hamburg, £26 1os ; January-February, £26 5s to £26; March- 


April, £26 12s 6d to £26 10s ; Daisee No. 2, spot, Dundee £24 Ios; 
ditto, afloat, Dundee, {24 5s; Sikdar, double triangle D 
Z . ’ ally ’ 


London, £27 15s; lightning, D., spot, Hamburg, {23 


. Ios, 
c.f. and i. 


HEMP.— Manila parcels experienced a quiet demand, and rates 


ruled fairly steady. F.C., March-May, sellers, £35 48; G.S 
January March, done, £30; March-May, £30 15s; April June {31. 
c.f.andi. New Zealand descriptions moved off -F., 


January-March and February-March quoted, 
£31 10s, c.f. andi. 

SHELLAC.—Spot parcels dearer, and in go 

fine and fine second orange done 85s 

> SC } ange 1€ 85S 

to 95s, according to quality. AC 7 : 
A.C. garnet, February-March shipment, sold 
Futures active, and values moved upward March delivery sold 
778 6d to 82s 6d; May, 79s 6d to 84s; Au sust, 81s to 86sand 85s 

G4MBIER in quiet request: first marks, February-April ship- 
ment, 19s 3d, c.f. and i. : 

COPRA steadily held, but business quiet. To Northern ports : 
Ceylon, February-March, £29 108; Malabar, £29 17861; F.M.S 
Straits, {28 15s. To Marseilles: F.M ti : a. 
£27 78 6d; Cebu, £28 2s 6d; Java, 
£28 17s 6d. 


758, c.f and i 


> net terms, January-March, 
South Sea Islands to London, £28; ditto to Con- 


en 








limed 56's to 65's, 74d to od; 76's, 64d; 98's, | 


auction and | tinent, Calcutta, April-June, 46s; Bombay, January-February, 


| per gallon, on the spot. 


tinent, {28 2s 6d. Macassar to Northern ports, January-March, 
£28 12s 6d. Mixed (excluding Padang), £27 7s 6d, c.f. and i. 

INDIA-RUBBER.—About gro tons plantation were brought forward 
at public sale and experienced fairly good competition, prices being 
generally 1d. per lb under the close of last sales, especially for 
brown and dark crepes. Straits: smoked sheet sold, fair to very 
fine, 4s 23d to 4s 54d; fair to fine unsmoked, 4s 14d to 4s 2d ; crepe, 
dull palish to fine pale, 4s r}d to 4s 29d; fair to good clean brown, 
4s to 4s 2d; dark and black, 3s 53d to 3s 11d; dark to good smoked, 
3s 114d to 4s 2}d; scrap, fair to good, 3s to 3s 5d. Ceylon: sheet, 
fair to good smoked, 4s 3d to 4s 4d; unsmoked ditto and biscuits, 
4s 14d to 4s 3d; crepe, dull palish to fine thick pale, 4s 1d to 
4s 23d; dark to good clean brown, 3s 9}d to 4s 14d; scrap, 28 84d 
to 3s 84d. Private market rather unsettled. Fine hard Para, spot, 
4s 23d value ; February-March, sold, 4s 24d; March-April, sold, 
4s 23d to 4s 3d; April-May, 4s 3d to 4s 3}d. Soft fine, February- 
March, value 4s 1d; ball, ditto, 3s 2d; scrappy, 3s 14d. Planta- 
tion first latex, spot, 4s 24d; February-June, sold, 4s 2}d to 4s 24d; 
April-June, 4s 23d; February-December, 4s 2d ; July-December, 
4s 13d. Smoked sheet, f.a.q., ribbed, spot and up to June, quoted 
4s 4d ; February-December, 4s 33d; July-December, 4s 24d per Ib. 

GUMS.—At public sale, Animi very quiet. Demerara, pale and 
amber pipey, 85s to 95s; Zanzibar, glassy pea and bean, 71s to 
77s 6d. Copal inactive. Sambas, pale scraped, gos. Damar 
firmer. Penang, pale and amber sorts, 538; pea size, 358. Kauri 
fully steady. Scraped dark amber to fine pale dial, £11 to £18. 

METALS.—Tin continued irregular, with a downward tendency 
this week, dealings being on a fair scale. Cash last Monday 
settled down at £224 10s, three months £222 10s, values of these 
dates by the middle of the week declining to £222 ros and £220 5s 
respectively, cash closing on Thursday at £221 1os, three months 
£218 158; English, £225 to £226. Copper: The standard market 
was influenced at the week's commencement by the publication of 
American monthly statistics; stocks, though large, being below 
expectations, and an active business done at a smart advance. 
Realisations and forward offerings set in during afternoon 'Change, 
part of the improvement being lost, with cash delivery and three 
months closing at {67 10s. Irregularity and declines continued, 
until Thursday’s final figures were fixed at £66 7s 6d for both cash 
and three months. Electros, {74 to £76. Lead rather lower 
English, £16 15s to £17; foreign, £16 tos to £16 7s 6d, as to 
position. Spelter easier. Ordinary brands, February, nominal, at 
£25 78 6d. Iron lower. 

QILS.—Linseed generally quiet. Spot, pipes, landed, £27 ; 
barrels, landed, £27 10s; May-August, £24 5s; September-Decem- 
ber, £23 17s 6d; Hull, naked, spot, £26. Rape quiet. 
Ordinary brown, naked spot, £29 10s; English refined, on spot, 
casks, £31 10s. Cotton firm. Crude, spot, £27 10s; Hull, £25; 
refined sweet, £31 1os; Hull, £26 15s; ordinary pale, £28 Ios. 
Cocoanut : Ceylon, spot, £43; February-March, £42. Cochin, spot, 
£47; February-March, £44. Palm: Lagos, on spot, £35. 
Soya, spot (barrels), £27 15s. 

TURPENTINE firm. American spirit, on spot, 328; May- 
August, 338 34; September-December, 34s 3d per cwt. Deliveries 
week ending February 8th: American, 1,858 barrels, against 1,750 
barrels last year; French, 100 barrels, against 69 barrels ; landing, 
American, nil, against nil; French, nil, against nil; afloat, 7,050 
barrels American, against 1,350 ; stock, 38,716 American, against 
29,685 barrels; French, 2,132 barrels, against 1,747 barrels. 

PETROLEUM.—American, 84d; water white, 94d. Wussian, 8}d 

OIL CAKES.—Linseed: London made, £8 2s 6d to £8 5s; 
Russian, nominal. Cotton: London, £5 17s 6d to £6. Cocoa- 
nut : oblong, {7 17s 6d; round, {717s 6d. Soyanominal. Soya 
beans, Hull, afloat, spot, £8 12s 6d. 

ROSIN steady. Common, strained, on spot, 15s 9d, ex wharf. 

LINSEED quieter, and values tended easier. London, Calcutta, 
afloat, 49s ; March, 46s 3d; April-June, 45s 3d; La Plata, January- 
February, 438 3d; February-March, 43s; Hull, La Plata, 
January-February, 43s 6d; February-March, 43s. To the Con- 


52s 3d; La Plata, January-February, 43s 6d; February-March, 
438 3d. Quantity afloat from the East Indies, including cable 
advices, 115,000 qrs, against 65,000 in IgI2. 





slowly, H.P.F., | 
£32 5s; and fair, | 


garnet, fair free, quoted 76s. | 


Straits, £28 5s; Manila, | 





| Cawnpore, February-March, 53s 9d; brown Cawnpore, nominal ; 
spot, | 


| February, £9 38 gd ; March, £9 5s 


_. | 132 tons of inferior were offered 
__ I good demand. Fair | 
[.N. orange sold, 77s to 81s: 


RAPESEED dearer. Ferozepore, February-March, 49s 3d ; yellow 
yellow Guzerat, April-May, 54s 6d. Quantity afloat from the East 
Indies per last advices 1,000, against 4,000 in IgI2. 


COTTONSEED quiet. London: Egyptian, afloat, f9 3s 9d; 


Hull: spot, £9; March, 
{9 1s 3d per ton. Imported into London since January Ist, 
12,480 tons, against 19,190 tons in Ig12. 

TALLOW.— Market very quiet. Near parcels unchanged, shipment 
| being 3d lower. At public sale, 338 tons of better coloured, and 
52 tonsof the former and 74 
tons of latter sold, prices being without quotable change. Austra- 
lian mutton, fine, 41s ; fair to good, 37s 6d to 39s ; dark to dull, 33s, 
35s; hard, 37s 6d. Beef, sweet, 39s; fine, 37s 9d; fair to good, 
| 34s gd, 35s 3d; dark to dull, 32s 6d to 33s 6d. Market letter 
| unchanged. Town tallow, 34s 3d; melted stuft, 23s 6d per cwt. 

Rough fat, 84d per 8 lbs. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined in steady demand at late rates. No 
auctions of cane were held. German granulated, ready delivery, 
sold, 11s 83d ; March-April, sellers, 11s 84d ; May-August, 11s 93d, 
| f.o.b., Hamburg. Beet remained quiet, and without new feature, 

March done, 9s 7d. May delivery, 9s 9}d to 9s 94d; August, 
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gs 114d; October-D 
ecember, 9s 11d, f. 
production during last gs II o.b., Hambur F 
month 24,56 g. French | wards. 
oar date 868,230, against aa lg 4, = last year, | £69 seedy ta oe £65 7s 6d ; three months, £65 7s 6d, El 
58,450, against 45 g8o ; mption for January os ; sheets, £8 ya -1ectr ys 
5: : e) ; : y |andf 3. Lead quiet. 

602,650 tons, agai exports 15,190, against 8 ri oreign, £16 Ios t ! English, £16 15s; 

ov. S, against 322,760 i : ,990; stocks, | dull 5 £16 7s 6d, according re 15S; 

COFFEE.—Brazi ,760 in 1912. , . Ordinary brands 7 ing to position. Spel 

—Brazilian ; . y ands, prompt - , . pelter 

socaindihie tities: Gath pony to date total 9,843,000 bags, against cash, 63s. pt, £25 5s. Ironeasier. Cleveland, 
opened weaker, but cami a ta ruled easy. Futures 

57s to 56s 9d and 57s : er. March, sold, 56s 6d ; 

ot 578 34; S ; , 56s 6d ; May, LON 
56s 44d to 56s od. 78 3 eptember, 57s to 57s 9d ; ownibae — CATTLE MARKET.—Fesrvary 1 
JUTE firm, quiet. Native first , British Animals. Per 8 lbs, sinking th r 
burg, sold, £26 5S; March-A til marks, January-February, Ham- Inferior beasts | g the offal. 
une ed eales for fas pril quoted £26 12s 6d. ; | Middling ditto.................. 3 $ Prime sheep. . | 
81s 6d to 81s; May, 83s 6d oe positions. T.N., March, sold, Talent Eiiseukiwasbeceses 5 4 4 rena lambs... : r 
RUBBER quiet ‘steady oe August, 85s. a | Middling ditto steascecceacece 4 4 Bee Be soevontceccesccces 6 8 
‘ a . P 2 >» eecerecese eens eeere 
and plantation ditto, 4s 23d for fi ~ Para, spot, quoted 4s 23d; | cexecess © 199 GM eccsncceccscassecst 78 
METALS. Tin easier. “Cash closed £2 4 LONDON POTATO M fe eee) 
£217 158. English ingots , sed £220 tos, and three months ARKET.—Fesrvary 13 
gots, £224 to £225. Copper moved dow ” | Blacklands .... > ; 
own- } Lincolns ... gnennntinewe et ae eee ane Per Ton. 
‘seapppescennonen: ATES idintnienvesaee a 
is mmetcial Times.— Week 
¢ prices in the £ 7 py price 
i e etowing list are revised with the acsietence t urrent. 
» Frrpay. of an eminen 

ARROWROOT-perlb s d 8 a bYE STUFFS, ke— sd s 4) METALS a @ Sem in cach Gopartment. 

[- Vangunt, cous. SOG. 03 0 4& —...., cwt 58 0 60 0| Eng, es Copper 2 @ s|ROSIN— a ire eg Seen 
—.._..... 8 } Mele wer nom | Best ugh, perton 70 ¢ 72 0| A ad s 4 |TALLOW ; 

NE anadécnennios 8 a 2 Bengal .... 20 9 21 0| ‘selected ...... 70 0 72 0 merican, common 16 99) A —percwt— sds a 

00COA—duty Id p. ib 09 gaceen, finger ...... 20 0 22 0 Sheets (strong) .... 83 0 0 0 ___ eeeecey 9 6 20 0 ustralian mutton. 35 0 41 @ 

Trinidad »tnid. to fine, | face ck = t hieee eee shone cash 657.6 6 0 | BAGO— ea ee BSS TF 

re meee eens | oar = Pees - o2— | Feari, te ani ed 

Baperor ccvcecc 2 8 BO 8 | Brag... 0 3 0) Bare Welsh Posts. 710 8 0 [Bsoc aber "ess7:2 Hf § 12 SeAc Make, fairs. a 
SS -. — Welsh Porta... 710 6 0 | UB) Mit -w-ssres--* : 

West Africa, aetidéed $s 9 69 0 | Fustic, ‘tank. 8 ¥ 2 0) Birkenhead Bars 610 615 | SHRLLAC—per cwt— | Pearl esi ‘Der cwt 18 :is 

Bt Thome ..22 0.2... 0 0 e . lc ceteedadaies ae ; : Feet benedasensnees 7110 00 | Orange, first marks . 60 0 95 |TAR—Stockhim, p.bl. 6 2 0 

Gerlon, plantation ".. 72 9 88 9 Eiene Weed ....-.-. 80 11 0} chet Leama 3 9 8 | oarnce fais to fine 81 0 90. 0 |wArenangel. te 

oc ’ 4 a | 

Gemma  B ageecncoenld ft 8 8) aati Bab $2 garnet a Ads To a go 8 Sam ale 

Depton, sm lo tid pero pipmalca. vs... 818 8 §| po Mdlbro, tab a7, 0 0 gare tt a.totm. 89 0 85 O° SStimto good ©. 0 oF 0 & 

Geylon, sm.&low mid. 0 0 0 Se SS ae 10 0 0| Scote 0 9 0 0; quiet value.. 80 0 81 0 |q Fine to finest *- 

iddling to fine 0 0 |Sapang Ceylon ...... 710 0 0| © h pigiron, caah 59/10 0 0 pach value i‘. £1 6 0 0 |Souch eat aeewe 010 21 

E India fincord.gd.ma.7 0 0 0| ELEPHANTS’ 7 0 gotch pig iron, can ee D8 rit” as 0 0} mg,common.. 0 5 0 8% 
gd.md.78 0 85 0| TEETH—per | Hemati 00 ae eeccsces 83 0 0 0 |g 200d to finest. 

Do good to fine Bu | Soft, 80 ib & upwards per cwt. Lead. te, cash .... 7010 0 0 eutta. seeee 42 rv Scented Orange Pekoe Ol. 16 

Mocha, lon -+++ 88 0 92 0) ” pwards 66 0 73 0 | Wead—Eng. pig, p. sou. 16/1 — apees 0 annas|5cented Orange Pekoe 
Do a .. -= : 82 0 | eaeer ton, c.i.f. f s as | ure: i 16) ioe oes | Chin —Teatl eee sccccecccece "06668 

Jamie. ed aay ax 8 3 108 0 | Perna ba, sccecocenees ” 0 “4 1) aoe tie, | — eee s : a : ee ce seegsee ; Ss . 4 

RE, ic cken aire 79 3 84 etrs Bejetaic ereeseees Wee 8 ] eececes 745 6 0 0 | ‘aysaam K hi eee = 
Col 0 VY seseee 4420 45 velter, O.B., prompt 9 | ahing .. 9 6 11 0 \Young Hyson........ s 3 

oogta lea ora Lomi 160 18S. 8 FRUIT—New—Per ewt. Gla, alah ingota 224 "0 205 9 Passa ooo 73% groan tia oo “ 
Good t« do bars ...... as 9 3 6 ‘ coacaes 3 
Oonteah Ampoetean a —* —— Vostizzs.. 27 é 3 8 | rin piaten, cash “17 330 19 2 0 | Ja Pe pan. aoamaniad 4 $ 18 0 "Broken and 1 ania 0 

ord. to low ia... 7% 6? Be cvccccccees 28 6 29 ~«0 : lal per bor— Ttae ane ge asin 6 16 0} D annin 87 
bes 9 0) paapeendea | Co 0. { w, fr. Mil oO useful........ 

a ee eR SSI 8 AE | ine Bee i 2900 3p, | OrmanaineMlitond. 0 & "8 | 'Fuirtogood, ns oe 

Vera Pas a 6 0} = BB. ccc soccece 2 3 2% 0) ntimony, Regulus .. 35 0 36 0 SPICES—Pepper, wh good....... sane 

. te teeeeeees 7 . ’ ite— Ib— | F tee eeeeeeee 

Jolumbian, ordina’ 0 105 0 | yrgos, 4 case...... 23 6 23 9 /OI Penang ...... i wf? | Fine ee 1018 
Do ah epbaolowand S : n 0) ze bags iadadadied 30 0 0| oe Bingapore, tairWhite 0 83 0 emarmccosseoees 18 26 

«Bo mid a a 0 | teh gs 2 6 30 0 Spares, evade, p. tun 28 0 20 C| woe ingapore .. 0 § § 8% Common .-.-... @ 6) 87 

HEMias. 1 foo 88 00] eek pale os | Pumentescn 1 ho 8 

Acid, citric ...perlb. 1 6 pene crop, layers .. 28 0 36 0 od. ... 0 0 " Cinnamon—ist sort . 7 28 9 2! Common 
Mitste ROTA . 02 : $l om Ol aténatnaanie #0 0 55 0 a 0 584 0 pe tnd Sia nt ; ; . | Medium useful .... . a ea 

malic, net 22. 0 3 0 34) Raisins, duty 7s per cv l an _ | Saeteeranin ' 
Tarai Bagi 0 ; : 34 Raisins, duty 7 per ewe 0 2 0 | Seed, a. Lin ced, ot . pF 2 Do th ogvasenqces < i 2 i 6 : Sacccccececene i 0 l 3 
oreign ..... ae » halves .. 31 z , ref. En ei ct £2} RB timBeR—Timber & C 

Alum, lump perton 26 i : 04) — med. togd. 37 0 a3 5 Brown, Pucleienkd 29 10 0 9 | Cassia Lignea -.. 2... sean ae Hewn 
Do ground . yt OU €15/u) ne and choice.... 41 0 45 0 Cotton-seed, Orude .. 2710 0 0 | Cloves—Zanzibar .... 32 6 40 0 ood.—Dantzic & 

one oe 7/09 7.5.0 | Muscatel, ee on. 50 0 5S 0 ee meted ----- “2 2810 3120 Penang . 010 0 10 pitemel fir, Ri; load110 0130 8 
Mirinte at. S 3 0 ‘| pciuster, in. a 6. ae | Cocce-ant, Ceylon... 43 0 5% Ginger—per sai 10313 Canada yel.pive| lmabor 0s 0130 0 

ulphate ....... £i4 gr ene cnwaennceseees 80 0105 0 in (pipes)...... 43 0 ochin, cut 60 D ae =e 0 250 @ 

Arsenic, lump  orten . 0 14 10 | Sultanas—New— Palm (Lagos) ad 35 0 Semon. 0 80 0 0 0: 3 
Powder (— — 0 29 0) NS oe 03 0 | Lard, American * 46 2 0 Do washed gh.. 38 0 40 G mebec oak ......... a 0 160 0 

Ashes, pot ..per on 3s 0 2310| Medium............ 340 38 «0 Do English . 5 0 * penpmeleaneneics 20 4 0F — CBB occccccces 85 130 0 
Pearl do 4d 0 39 0) Good .........eeeee 39 0 44 | Petroim. Oil, per 8 lbs. SO) QED vs <ccecocane nom ndian teak .......... 4/0/0 24/0/ 

geese nd ce on™ Fine sede hteanende 45 0 50 ¢ on ate White ...... 0 of : be ee s ° 26 0 Wainact, len. 18ft cube 80 0 140 ‘ 

Borax, crystals ..cwt 17 0 asia | Sholee “cisco $ 0 6 0 Oil Cakes, Lusd., ting. Mace 2 perib “20 27 Norway, Petre oa. £9 by 
yo powder ........ 18 @ 0 6|.. Do med o0econceeses 25 OOP OME pec canses utm 1 » Petrs. sid. 29 10 
seek Shale Gryziai e ¢ 0 0), Do medium........ 0 ; * ¢ American (Western) a ” 85/0 Smal — Q Hi 1 0  — n, good. ..... 16 10 On rt 
in: meaner” = 0 84 0 | Oranges, Val. selected 14 0 40 0 OW Beeds— oma Chillies—per cwt .... 9 06) p OMMON ......+. 12 0 15 0 
Do be powder .... 8 0 0 0 » oOrdinary.... 70 9 6 Linseed, La Plata .. spot . 8 — = Finland eer 1210 25 15 

calomel," .e.-. zt ocan Ae 0 89 0 eke eaaies 00 00 Bombay, “r.4i6iba 00 0.0 PIRI TS—Ram, p pf.gl. duty 158 1d Seale Ist pine .. 3? Ss 
odine, 5 MOS. neeeccereee 0 Calcutta, a, per li me .. 

pleats efitcdan; >. ten 2,24 12 ms Lenees, Palrmo, p. cs. 11 ; s : as Bick Beeb O” 3 a to OP. 2660 pe e-- 2 9 2 ; 
t les ) ne & re 
‘inte pr.ib 0 0 0| Messina... 3 3 23 5 pe, Cwnpre,brwp nom aaa ieede ; ; 8 6 Do 4tb : 
Prussiate, English... : 0 3% wy aalage., cs 0 28 0 | PROVISIONS— Leeward, Isl., proof 1 0 :% pmerrenn Spruce .. 9 0 19 0 
bul ag re 68 weno 8 0 3 9 | Butter—per ewt.— —— Mantitin 1 8} ¢ Staves Baltic, p milicaso 0 320 9 

ulphate. ...per ton 10/10/ —per ton— 2 Australian, finest ..10 B a eke ac 010 01 New York p ». mille: 0320 0 

fal-Acetos -..per Ib 9 v2 11/00 | Bt. Petersburg, layer 58 5 $5 | Canadian, anest. 0 0 0 0 ange, Cte ite 36 per sees thos 1s) 6 

Soda Bicarb.. ac ret 400 440/0"| N Zealand dock, fair 328 0 0 SE er 1906......--per gal ¢ Duty 38—4/1} perlb = 
Or + per ton £5/12/6 6/0/0 | J . » dock, air 22 5 0 0 atch creameries.. 0 0 0 0 1904. gallon 15 0\ <q Maryland and O 8 a 4 
Al stals,ex ship. p.tndass 0 2100 UTE, Native firsts, Argentine ........108 0 114 1900 7 " 14 6| 8° r Ib, bond -_ 
Alkali.........+.0+. 0 5 for shpt. Feb/Mar.. 25/7 Russian, finest ....1(8 0 1896... ” 16 6 +2 °s Virginia md... 9 6 O10 
Caustic . " 5 | Coir yarn, good 6 00 Normand “3 0112 9 96. . 7 3 0 8 ginia leaf— 

Sanne eei anaes 60 0 Gaseetans “yt fine 22 0 29 0 con DB cccccece 292 31 0 , 1698 ee , 3 0 B5 Common to fine.. 9 5 13 

3 weg white. . 02 10 HIDES—per It F.0 BE & © Brittny rolls, dz. ‘is t2 $ “ : Spire fob pf dy. pa. 1222 00 me f 0% 15 
rt oeee y — ’ 1 5 4, eaf— = 
a Sages Anstociion aay ° ? 5 c) Besa —Wtrtrd. = 6 77 5 Malt sulci. ia — ; ; . ; aeeee to fine. 05 010 

por os vials .... rs on ndian ...... 0 5 0 & Continental ........ 0 77 9 @erman spirits ...... 00000 ey seancecsadoeee 0 6 010 
cn bale . os 21 3 ape 08 09 6 > ahaa 64 0 74 0 | SALTP olumbian éeneneusen 0 & 0 
German Manfactrs. D 198 . 3 i 0% 08 American . 7a e ee ae es =ve cceesccccesovess 0 44 2 ; 
Do 2nd hand .. 0 10 oe Dry & Dr salted ( wese 0 72 0 a Hams—lrish 9) 0 69 0 English Poti > + 81 0 0 J —— 0 $f 40 
sulphate Copper, p.tn.£25, 0 2 iC adagescars- 0 6 O13 Semadlan 8 One SRRLLS ene Liatakia 72° s 
ic t os ara fececece a haetias a 4L.5— M.- 7 

Sulphur vice" 1600 0 0 poantzal American.. 0 10 ; i n'a agoce .48 0 71 0| Manila, ——— ee . China .. 3 ; ; ; 
a. 6/100 6/15/0 _ aloes, Singapore.. 0 4 0 4 irish binders £8 0 67 0 Maccasnar S -oo00 EE 15 16 Berace aud Sumatra 10 7 6 

Vermiltion, ‘iia "8 a a ) secacenecsee 0 44 0 “ American ~ lea rr 2 A : wong 7 “*""""210/0/0 aes 100 Oesdleat.. + ED 0? Ol 
OCHINRAL 113 20 Market Hides, Bnglish 08 010 topertie 86 8 8 Sontag 500. ‘800 (Dutch... 10 46 
OTTON— 3620 ys and over 0 6 eeok-= eee mM .... EE Df Beane cpg: 0/0 utch.... 0 4 

Jood Western, c.f... 0 ) a 0 eo 7 ~~ amma tte SUGAR—per ewt. duty 1s 10d, 98 Greek os 26 

OOALS—Yorks., | 64 Cc 0 ‘ aes 0 63 0 73 Cheese— ion... *4 3 we tan polarisation. 3 reek .... 06 @ 6 
ALS Yorks, per ton nom HOPS. English, 1912 §/120 6120 | Canadian .......... ores Brit. W. India, syrups 12 3 16 9 cao daty7/ per ib 29 up 

DRUGS— 5 june nom oreign, 1912 ...... 5/0/0 ys paneer deta 0 65 0 rystallised ........ 1463 19 URP'NTINE, p.c 

A'oes, fine E.1 IN DIA-RU BBER—lb— 7/12/0 Eng. icssaceess woe. 44 0 70 0 a crystals.. 0 0 0 ° WOOL—Koglis— aan Sl 

Ce teenther ® $i $lipioo-eke S ® Boe Chcidars "- e @ fe g Prgane.Gr andwniio 8 8 8 8) Fete ho "ited 129 9 
niseed, Chi ' 380/83 O—per lb— rs Glouceste eee BIAUVE » +++ er ecere 0 0 alf-br }- : r 

eS 3 Ft gic BE SS Raita oe g | aor wether. id Sg 

Yapivi... et to fine ... ew Zealand ...... : 0 0 ent flee ; 

Bark C Jalisay ra Nat. fiat ; 6 1 8 Mid ord. Vio. to good : : : : gs8—per ee neh 7 ; 61 0 pena, C rystalised 0 ) 0 ; South Dewa ewes = ° 2 10 
‘amphor, China 167 : 060 ee — ord.. 17 21 DEE xsicendune 10 9 3 6 00 00 and wethers...... 14 5 1415 
Japan, refined “eee : 0 0 adras, dry leaf, good nom Hungarian ........ 76 10 3 Cuba, Centrif 400 Leicester do ae ll 0 110 

Cardamoms, Ceylon. ‘ rs 1 84 Do low to ord. .. ain — nen 3 | Revinep—l ugal..10 9 0 9 Celonial—per lb— ‘nae 

Cantuarides ....per ib 5 3 Kurpah,gd.mid.togd. 1 10 Egyptian .. Se a 9 | "Yellow © sondon— Vic.—Scoured super 2 2 2 : 

Jastor-oil 10 3 3 Lowtomid...... 1 6 I Russian .. 0 090 Suben Srystals 4000 Scoured good 2 “4 . 

Gum Beajma. dum, 04 0 & LEATHER—per Ib— ee. os 25 De Bet 18 4 0 0 qeaaeee average.. 1 s ts 

seconds ..per cwt 5/ ark Butts .... FLOU R—280 Ibs— Granulated me a, . 6 0 reasy avr.tofair 1 34 1 4 
Olibanum, irope .. 0 te 0| —Bastsor Bena 2.0 26 Town households ..39 9 0 ¢ Crystals, whites." 18 Ik ie id ae. * 0 2 0 
eth ie 4 or —. . ec s eoae'y average .. 1 2 
ee evctcoee % : " ; ee tatiiage oe i 2 : ” —_ eee open = sase— se avs " N Taecared ee 1 
wether daa aa essing Hides .... new crop,p.cwt 8 Jutch, pro . Z.—Seoured avr, 2 0 
fe cciia at eh Eaieep ss Ph bg Emme | yi, peed AU 2 opm 1H 

» Cassia tb 34 nd. Calf...... 1 9 BED. ccccccccece 3 rench 0a = 8 5 soured super 1 8 1 9% 
“an - . per Ib 39 ‘meteoiien, (0 2 4 Bassein ....... 86» ves, Feb) Apr 4 74 eece average 1 0 

hoover. GH 19 9) American Sides Lis T $ Saigon, fbi 7 7h £ 9 Gorman Grane'ready 21 84 reap average 3: 919 0 164 

PP iia 18 0 16 0| English Bhoulders.. 011 1 4 Garden Siam ........ bom French Cubes, f.o.b. Feb/Ap 38 , ee 1 8 

Sena ae —.set eS Enclish o .. 14 1 8|RicoM = necesese nom German Cubes fine, Pp 7% Gumand erage . fe 8 10 

ee veneeeeene tain a a emer Spot... ton ex ship Lob, FebMarch 13 10h 0 0| 4, Vic, rao or = 13 13 
loom 1 utube ae see How Sealand des.. t Sti 

DIOMME ......-cc00e 98 00 o medium .. 1 % 1 1 

Do coarse .... 0 10) 0114 
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BRITISH FUNDS, &. 


Div. Due Name. Cl. Pes 
Quarterly (Consols 247, red. 1923....| 744 4 
Do ‘ Do for Aect. Mar. 3....| 743 4 
ire i=" pereercem: 178 9 
Do i Bis SR ona ce ot'ncces 72 2 
Do xe heq r. ai. 1913-15 . 724 100 


Do wm Do 3Y, -| SE ? 
Jan., July..'Guar. fish Land 2y%.. || 7&4 £3 
uarterly...35% Local Loans Stk. 1912 86 7 
pril, Oct. |\Canada Govt. Bonds, 1913)101 2 
Mar., Sept..|Exypt. Govt. Gtd. 37%.. 89 91 
April, Oct..\Greek Guar., 1898, 24°%% ||| 77 80 
Jan., July..|Mauritius 3% Stock, 1940. = 9 
May, Nov..|Transvaal Govt. 3%, Btk.| 1 
Feb., Aug..|Turkish Gtd. 47%, 1855 10 9 2 
April, Oct..|Bank of England Stock/245 50 

Quarterly... India Stock 34%, red. 1931 904 


i 

Sie Do Stock 3%, red. 1948) 76} 63 
Do .| Do Stock 24%, red. 1926 634 44 
Jne., Dec...’ Do R pee Pap'r. 347 54-5' 63 4 


CORPORATION STOCKS. 


(United Kingdom.) 


ee Am. Free of Stamp Closng 

Duty % Prices 
rise bee Metropolit. an Con., 1929.. 34/99 106 
1),208,0%; Do 37% Stock, 1941 ....3| 87 8 
6,227,927 Do 247%, 1919-49 ........ 24| 74 5 


561,694 London County, 1920.... 24) 66 7 
I I i lee 3 794 804 
10,000,000! Do Cons. Stock........ 34) 954 65 

211,100\Corp. of London De bs... - 3499 101 
1,642,900, Deb. Stock, 1927-57.... 24) 74 6 
1,250,000 Deb. Stock, 1923 ...... 

1,695,000 Belfast, 1935 ... 

5 000 Birmingham 0 orp. 1946. 
480 Blackburn Red. 1930 . 
951,596 Bradford, 1945 

48, 808 Brighton Cor Rec i. 1946. 
,620,616| Bristol, 1920-60...... 
033,826; Do 1925-65 .. 
,182,946|Cardiff Stock, 1935 .... 
»980,000/\Croydon Corp. 1940-60 .. 
776,400| Derby, 1920-50.. ........ 
500,000 Glasgow, 1925 40 


eRe: 


cn OO OH 
rea gag ergata 
ot a 
ss 
wo NN 


Stscoes 25,72 4 

624,531 Hastings, 1915-54. . - 3 | 79 81 
1,190,016| Huddersfield, 1920 40....3| 83 5 
500,000 soul Cony Stock........ 34) 924 44 
750,000) Leeds Corp. Stock, 1927. . 24| 67 9 
2,000, 406 Do do —atu ie 


1,240,618) Leicester, 1934 





si cee 34] 994 45 
6,716,202| Liverpool Corp. Stock |. 35| 97 8 
4,897,324) Manchester Red. 1941 .. 3 | 824 34 
506,547| Newcastle Red. 1936 .... 34) Yog 5} 
2,668,871|Nottingham Corp. Stock 3 | 8& 7 
1,032,704| Plymouth Red. 1942 . 3 | 83 5 
648,14*| Portsmouth Corp. 1924-7 34, 95 7 
465,219 Reading Oorp. Stock.... 3 | 93 5 
1,500,000/Sheffield, 1968 .......... 195 7 
370,655 | Stoc kton, —_— | 
667, 397\Swansea © orp. Btock.... 34) 914 34 
724,050) West Ham, 1929 ........ 34| 88 90 
1,203, 422| anki aieat se 177 9 


3 
845,890 Wigan ‘orp. Red. 1921.. 3 | 79 81 
681,148) Wolve whempeon Corp... 34] 925 44 


| Subject to Btamp Duty. | , 
2,089,700 Bristol.................. 34] 92 4 
2,341,394| Leeds Debs. 1927... 1"! 4 |100 2 
1,075,371 | EE ts citer ac anaan 34] 93 5 
1,355,812| Leicester, 1919-44 . |... 3/80 2 
3,306,513 Manchester ............ 4103 11 

911,008) Do1928...............- 3/81 3 
3,291,689|Sheftield, 1925... 22.77” 3 | 88 90 
PUBLIC BOARDS, &c. 
36,392,182) Metrop. Water Ba. *B'1934) 774 84 





9,379,752 * A’ 1929-99] 73 5 
13,210,707) ---.-- | 938 5) 


INDIAN AND COLONIAL 
_CORPORATION BONDS. 


§ |Closng 
Name. | & lPrioed 
oc (City of), 1883 ... .19)34 8/106 8 
|Bloemfontein(0. of 47 Ins. 8tk.|1954] 94 6 
Bombay (City) Trust Debs. ...|1959/98 100 
\Gale sutta (Port of) Debs. ..... ./1938 
\Cape Town (0. of Ins. Stk. ..|1953) 97 9 
\Christchurch (N.Z.) Dist. Loan|1926\112 15 
Durban (Boro. of) Ins. Stk. 19/51 3) 95 
East London Corp. Ins. Stk.. .|\1954) 95 
Hamilton (City of) Debs. ....|1934| 32 
Johannesburg Mun. Inse. . .193)3-44) 97 
|Melb.and Met. Bd. of Wks. Debs. |1921| 97 
; |Melbourne (City of) Dbs. .1915-'20 2| 97 
4 |Melbourne Harb’ Trst Com. .191\8-21| $6 
44 Melbrne. Tram. Trst., Dbs.. .191)4- “re 10 
3 |Montreal (City of) Pe rm. Debs.| . 

4| Do 4% Btg. Cons. Deb. Stk.)1932} 3 
5 \Otago artes B. Con. Bonds 1934/100 
4 |Pretoria (C. of) Ins. Stk.. .|1939] 96 
ee Con. Rg. Stk. Red. ". * | 86 
nd Water Board Ins. Stk "|19365| 96 

4 |Rangoon (Port of) Debs. . .. .193)8-52) 9! 
4'8 dney (City o: Debs. 1894 . eel % 10 

34/Toronto © ity Debs 87 
4 'Westport (N.Z.) Harbour Bd ie2sl96 LO 


* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 

4 Alexandra (C. of) Berl.47 Bas 
§ |Baku (City of) ....... “4 
4 |Budapest Stg. Loan .... *| 85 7 
44 B. Ayres (C ity of) Bonds......| *| 97 © 
4 \Christn'a(C.of) Ster. Loan 1900) * 95 
* 


Port of Lon. 3% 
_Do 47%“ B" .. 





Pah BeOS eee” %1n! 
Ac mon sur Leowoooens 


2 






* \98 199 
954 64 


41:C 2 
7 [Ja Jly. = | Fnind(GdDehy | . = ay a London ane i : 774 tt 
Ox ee te ; of) Rly Bds 44) 97 5,971,665 Lond. and 8.-West Cons. 76 
TalOopentna iG we an Lu ; B. Ja. Sly. ws » (Greek, 1881. 59 61 3,601,278 Metropotitan .......... 34, 85 7 
be 347 Bonds of 1887 83 £0 Apl Oct ra ae Do Rentes.. 46 8 1,211,625 Metropolitan District .. 6 |139 41 
¢| Do Bonds of 1901 eens Sy \da.dly.| | DoMon'piy | 52 4 | 41,378,015/Midland ................ 24) 624 44 
9 \Getheuburs Leen, 2666 °°°""” a 8 [da diy.) 4 » | DoRiyLoan 4 | 81 3 | 16,117,326 North British .......... 3|75 7 
44\Helsingfors, 1911 oceebey es 4 ‘ 1 Jne Dec Guatemala... 4 49 SC | 24,095,030 North-Eastern.. ...... 3 | 755 64 
6 Lima (City of) Loan --°.""'°""| °° | ggg, [9® JY Hungarian 2,845,990 North Stafford... ....-.. 5| 74 6 
6 |Mexico (C. of 57 Bterl. Bas. || “* | 96 5 GoldRentes4 | 8 8 | 4,342,440/South-Eastern Perpet... 5 [122 4 
5 |Montevideo (City of) Red. Bas _.\97 9 {34 Jly.| December ye ilS 6 z Die 
§ |Moscow (City of) Loan, 1008 ..| “* |103 4 [Fu hug none pire teldapan Bter.. 4 | 814 24 sien 
5 |Nagoya (C ay of) Bonds deopes OT SS 6 Oe Birt. emer 10| DodndSer ad 91 2 | PREFERRNCR SHARES AND STOCKS, W:TH ! 
44|New York Corp. .... 7/106 10 | Fa" Sly none bfre’2l, 4 Ste Bers . ¢ | Divipgnps ConTiNGRNT ON THE PRorits 
6 \Osaka (City of) Ster. Bonds ivijo. 3 % 6 | Marsep none bfre'22 ae of1907 5 = 2 OF BACH SEPARATE YRAR. 
ul CU Vity of) Bonds) .. £0 2 | Jne Dec none bfre '20 ‘pte. of1910 4 82 3 £ it 
S'|Rio de Janciro (ied. Disi. of)| “* \oe-tcg? | AP! Oct March, Sep. Mex. fnt.Cons 1,080,000] Barry Cons. Pref. ...... ‘ los 8 
6 |Santos (C. of) aires Loan..| * \97 10¢ Silver ....5 |} 45 7 | 3,575,935|Caledonian Pref. No. 1... 97 9 
6 (Bao Paulo(Cit nat gf cay 1908) * nce 3 Pw. Pur or Draw| Do Ex. Cons 5 | 97 9 SE OW I Bcc ccoccccccce + | of 9 
§ HPokyo (Oity of 1a. oe dads: Ji \Nicrgua.,1886 4 | 72 4 | "952,995| Do Convertible ...... 8 
5 | Yokoham of BE Bonds. .192- Lv ios 7 MyNov| ,, »  |Norwegian..3|73 6 1,892,150|Glasgow and 8.-Western 4 (98 100 
> Ja. Jly.| ee Paraquay. '86 3 | 524 74] 1,555,941) Do Pref No.2 ...... 4 (98 10C 
Redeemable by Drawings. Ja. Jly. , , (Portuguese.. 3163 5 | 1,100,000/Great Central Pref...... 4} 88 99 
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London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL FOREIGN STOCKS, &c. —Con. 
GOVERNMENT SECURITIES. | bivs. | Date of Closng 


_ Due. | Drawings. Name. Prices 
» Olosng | 
PrpmPispue. | Name.» [Prices | MarSep arehane (Ruatian, 1822 § [119 24 
yNov| Purchase oO oad 
aT Jan., July)B.Col mbia Ins 3 | = 2 
ties0:7291Sune, Dec. {Can Domin 8k 34] 9¢ 6 ae De Come 8c 14 
8,695,809\Jan., July) Do 1938...... | SO Ti c 
1006;422 april, Oct | ro Ins.” "i47 24) 78 6 | any. Jane uly) De ge IE ¢ | eas" 
28162776 |Jan., July) Do Ins 1930-50 34) 94 6 rtrly.| None fixed | Do4% Rentes 4 | 91 4 
2,154,452\June, Dec. |Cape Ins., 1923 4 |100 2 yNov| August Do{Nic.Rly.) 4 | 91 3 
3,729,99% June, Dec.| Do Ins. Stk.’83 4 |100 2 Ine Dec jApri Oct.| DoTranseau. 3 | 72 5 
9,903,16 |April, Oct.; Do Cons. Ins. 4 |106 2 rtrly lApril, Oct.| Do Bonds... 3) 80. 3 
: wy Nov|Nonetill1916 Do Loan '06 5 (1033 44 
2 Jan Jly Nonetill1919| Do Ln. '06-9 44) 994 9 
4 Fb Aug Pur or Draw SalvadorBads. 6 984 9 
2 Apl Oct; August (8.PauloProy. 5 \99 10: 
Jan J) April, Oct. Servian Unfd 4 | 78 82 
Qrtrly None /|Spanish4/Bds4 | 90 1 
ee n Janus yedis 34) 9 
3006444 April, Get Do'Gons, Uni €161 3 |BB'ANE Panchace "Dertsas oe stn 
3,714,917|J une, ) Dec. Do Inscribed 34 . Jne Dec Nonetill1920| Do Ln. 1908 4t| 86 8 
2,178,800\Jan., « cee we 1941 53) EF 7 Van) Oct September |Turkish, 1891 
9,686 300\Jan., ‘, July —s Epes, ¢ = 3 Eg p.Trbte 4 98 100 
16464545 April, Oct 0 Inseribec 4 69 > 
1279021 oe Sep.| Do Inscribed 4 955 65 an oie mie Do bis. E.T. rg 86 
12475800\April, Oct.| Do Ins., 1935 3 | 83 6 r ’ 


15066244\Jan., July, Do do 34) 95 
7,492,140 Feb., Aug.) Do do 3 | 82 
1,076,100| Feb., Aug. | Ceylon Inscbd. 4 |100 
2,850,000 May, Nov.| Do Inscribed 3 | 82 
1,099,048) Feb., Aug. Jamaica Insc. 10 
482,390 Feb., Aug. Maurits. In.1937 499 101 
758,700 Mar. , we y Natal 1919 


Dec.) Do Ln os * 85 
MarSep Puror Draw Do Unified 4 


8 

8 

12078500|Jan., July) Do Ins.1930-50 34| 50 2 | yan Sly DoLn 10088 | 72 4 

266,300) Jan., July N-Zealand,1914 8 |100 2 | SnefeclApril, Oet.| Do do 1909 4 | 73 5 

29150302|May, Nov.| Do Insc. Btk. 4 99 101 Qrtrly. syr Pun Pr UruguayBads. 34) 724 3 

Eat nan — pe ° 1945 3 79 a Qrtrly. in P un Pr Do Cons §\|98 9 
,659,980/ April, Oc o do bh . . an as “omg 

654, 006 co , July Quebec 1928 4|97 9 Jan Jly »Dweor Tn Venezuela 


1,897,820| April, Oct. Do Ins., 1937 3 | 81 3 
1026#40% Jan., July Queensland .. 4 199 101 t 34 
¢ an., July; Do Ins., 1915 4 (99 101 

Jan., July Do Ins., 19244 (100 2 
.616,034|Jan., July; Do Ins.1924-30 3 95 5 


Diplo. Debt 3 | 584 83 
, interest after 1918. 






(Coupons PAYABLE ABROAD.) 


8 | or 
4,000,000|Jan., July) Do do 1945 33; 90 2 | anioet! .. -- |Aust. Gold ..4 | 90 3 
4,274,213|Jan., July| Do Ins.192247 3/77 9 | Jan Jly| <2 <2 {Dutch Cts.ex | 

5,274,700 April, Oct —— eS aoe 12 guilders. 24) 65 8 
1,681,100) April, Oct.| Do Ins., 19: 00 2 | MarSep| .. .. |DoCertsofIns.3 | 78 8 
yetr aotl him July} Do do” 1939 33) 9) 2 | warden lao 





i rtrl oe oe ‘rench tes 87 99 
2'397,16C|Jan., July| Do after 1916 3 | 74 6 mi a”? °° ees 164 1 
6,913,352\May, Nov Straits SettImt. ae Jan Jly} .. see ie a 2 

Ans. 1937-67 .. 34) 95 5 | Jan Sly) .. -- |Italian Rntes 34, 94 6 
1,623,750\Jan., July Tasmania 1911 4 99 101 | Jan a ss .. |Prussn. Con. 3 855 74 
4,156,590\Jan., July) Do Ins.1920-40 34) 89 91 | an) Oct) 2: Ee  Yete 3 8 
1,000,000|Jan., July) Do Ins.1920-40 4 99 101 | Qrtr} | es -. |U.8. Ln., 19254 |113 17 

422,593\Mar., Sep.|Trinidad Ins. 4 106 2 | Jan, oe a Virginia Fnd. 

243,300 April, Oct.|Victoria Loan 4 |100 2 | | Coup.Bnds. 3! 84 8 
3,747,000\ April, Oct.) Do Ins. Stk. 4 |100 2 _ - —————— 
3,972,000 April, Oct. 2 pa oa 6 1 ; 
5,970,000| Jan., July) Do Ins., 0 
',996,000|Jan., July) Do Ins., 1921-6 34 8 § RAILWAYS. 
6,985,800\Jan., July; Do Ins., 19; 9 
5,211,331|Jan., July| Do Ins.1929-49 3 | 77 9 Comment Guanes eup Gvome. 

997,853\Jan., July, Wtn.Aust.Ins. 4/160 2 | Pres Am Name. Closng 

750,000) May, _— . = = a 90 2 £ 7 a Prices. 
3,750,000; May, Nov.) Do 1915- os o 846,014, Barry Ordinar ae ob 70 
1,100,000| June, Dec.) Do 1916-36 .. 3 | 85 5 | 1,155,226 Do Pret. ne “% . fie 2 
2,500,000\Jan., July| Do 1927...... 3: 87 9 | 1:155,226| Do Def. Ord. ............ £6 9 

cai = 4,389,784 Caledonian Ordinarv ......| 77 & 

14,076,250} Do Pref. Con. Ord. ...... on 584 8 

Me nes! pe pet. Gen. oe auanaaes i g 

026} 0 Def. Or ie saswe 1 

FOREIGN STOCKS, BONDS, &c. | °’500;000\Carditf Pref. Ordinary \75 7 


1,825,420\Central London Ord. Stock | 78 80 
1,480,000|City and South London. . 


(Coupons PayaBLe 1n Lonpon.) 3,240,799) Rast London Cons. ........ “| 398 98 
2,642,000| Furness Cons. Ordinary -.| 42 4 

= ee 6,106,270/Glasgow and 8.W.Pref.Ord.| 5& 7 
Divs. | Date of Name. .,{¢/0848] 6,106,270} Do Def. Ord ............ | $34 4 
Due. | Drawings. | 7\Prices.) §'318490\Great Central Pref. Grd. ..| 325 3 
| 5,339,530} Do Deferred ............ 144 42 


Qrtrly. |Mr., $n: Sp., |Arentae an, 16,362,886/Great Kastern Ordinary 585 9 





.. § {100 2 | 1,074,654\Great North of Scotland .:| 57 § 
Ja. Jiy. June, Dec.| Do 1886-7 .. § \L024 34 11'224° 03¢\Great Northern Pref. Con.| 1 87 8 
Ja. Jiy. June, Dec.| Do N.Ct.Ry. 5 |100 2 


7,482,689} Do Deferred .. .-| S32 4 
Api Oct| Mare h, Sep.| DoTrs.Cn.’87 5 |161 3 | 36,108,225|Great Western Con. Ord. his 9 

r8ep|March, Sep.) Do Int.Gold 44; 96 8 | 2,564,383) Highland Ordinary Cons...| 38 41 
Apl Oct June, Dec.| Do Strl. Bds. 44/98 100 | 3,300,000/Hull, Barnsley, etc., Con. [S08 604 
Qrtrly. Pur or Draw, DoExtrniLn 32) 77 9 118, 470\ Lancashire and Yorks. Con| 6 





821, 

Ja. Jiy a - Ry.Guar. Res. 4 | 89 90 | 2,787,500|\Lond,. Brighton, ete., Ord 102 4 
Apl Oct) ,, oe Do 1899 .... 4 | 85 54} 3,705,050| Do Pref. Ord..’........... }118 20 
Apl Oct) ., Do Law3,655 4 | 88 5 3,705,050) Do Def. Ord. ‘ b, 2 
Ja. Jly a B. Ayres Wtr § |102 3 395,395! Do Con. Rights Certs . 9 
Ap! Oct) Fe b., Aug.|P.of B. Ayres § |102 4 | 11,259,282)/Lon. Chatham and Dov. Aub Pi 14 i 
Jn. Dec|Puror Draw) Brazilian 83 3 97 8 42,888, 453| Lond. and N.-Westn. Cons.|124 44 
Ap! Oct! ,, a Do 1888 .... 44)98 100 | 7,194,322)Lond. and 8.-Westn. Cons.\117 9 
Apl Oct} ,, os Do Bds. '89 4 | 844 53] 7,225,030) Do Pref. Con. Ord. ......| 82 3 
Fb Aug) ,, » | Do189 .... 6 |200 1 | 7,225,030; Do Def. Con. Ord. ......| 36 64 

rtrly. ne “ Do Funding 5 |1023 74] 5,732,062 meee? Jons. .. 523 74 

yNov| ,, Do 1903 .... 5 \1025 34 ye Do Surplus Land Stock..| 61 3 
Ja. Jly.\1 Jan., 1 Sly.) Do 1908 1... 5 |10Ch 14] 3,235,000|Metropolitan Dist Ord. ....| 40 4 
Fb Aug con Draw! Do 1910 .... 4 | 814 24] 39,117,672| Midland Pref. Conv. Ord.. 5¢4 60 
Ja. Jly.|Puror Draw|Chilian, 1885 44) 91 3 38,931,362! Do Def. Con. Ord. ...... |74 4 
Ja. Jly.| Puror Draw} Do 188% .... od 91 3 | 9,578,336) North British Ord. Pref. ..| 604 1 
Ja. Jiy.|Pur or Draw) Do 1887 .... 44; 909 2 | 12,000,821; Do Ordinary ... -+++| 264 84 
Ja. Jly March Do Goid °89 44| 91 S | 31,917,991| North-Eastern Consols .... 1224 23 
Ja. Jiy.| Pur or Draw) Do 1892 . 5 (98 100 | 2,034,400|Nerth London Consols ....| 95 8 
Apl Oct! Pur or Draw| Do 1895 .... 44; 91 3 | 3,594, 650 North Stafford. Con. ......| 85 7 
Ja. Jly. Puror Draw) Do 1896 .... 5 |98 10C 024,692, Rhymney Con. Ordinary ..|175 8&6 
Ja. Sly.\Com Jn.1909| Do 1905 .... & 98 109 | 1,743,120|\South-Eastern Ordinary ..| 89 91 
Apl Oct Pur or Draw) Do 1906 .... 44) 93. 5 4,153,( 050} Do Pref. Ord ........... 1l7 9 
Ja. Jly. Puror Draw! Do 1909 .... 5 (98 100 4,153,050} Do Def. Ord. ............|) 64 44 
Jne Dec| Pur or Draw| Do 1910 . 5 (98 100 | 5, 192, 500 Taff Vale Ordinary ........| 723 2 44 
My Nov. September |ChineseSilver 

I ber | Dota Lines 6 {Ol 2 
Jne Dec, November | DoGd.Ln.'95 6 |101 soe — 
Apl Oct| February | Do Gold 1896 5 |394i0C4 | __ Daserruas Stocks. 
MarSep,| January Do Gold.... 44) 95 4 | 11,456,624, Caledonian ............ 4 {lul 3 
Fb Aug. June Do Imperial 2.033, 300 Cardiff. . e Si 3 
Riwy Loan 5 95 8 | 4,467,350 Glasgow and §.-West. .. 4/101 3 

MarSep| January Do Gold ‘05 5 \10i 3 | 11,367,341 Great Central ~ 


Jne Dec not bfre 1914 Danish, 1897 3 | 80 3 | 18,029,908 Great Eastern ...... 
MarSep Pur or Draw) Dutch, 1896.. 3 | 78 81 | 15, 235,6 63 Great Northern 

My Nov)n'nebf15/7/12\ Egypt. Unifd 4 |994:0)4 | 14,970,204 Great Western... ...... 

Apl Oct) ,, ,, 15/7/10) Do Gov. Prf. 34/824 903 | 19, 887, 749 Lancashire and Yorks .. 3 | 754 64 
Apl Oct, ,, ,, 15/7/10; Do Ins. stk. 34! 80 3 | 5,869,602 London, Brighton Perp. 44/112 14 
Jne Dec, Pur or Draw Do8StateDom ai 99 101 5,524,188 Lond., Ohat., ete., Arb... 



























RAILWAYS.—Con. 





PREFERENCE SHARES AND STOCKS, WITH 
DivipENDs CONTINGENT ON THR PROFITS 
OF BACH SEPARATR YBAR. 








Present Closng 
Amount. Name. | Prien 
z 4 
1,500 200 Great Central, 1876 .... 5 105 8 
1,00u,000' Do Convertible, 1879.. 5 (101 4 
1,380.000, Do Convertible, 1881.. 5 |99 102 
1,500,000, Do Pref., 1889 ........ 4\|76 9 
2,230,000; Dol891 ..........+++- 4|72 5 
3,100,000, Do 1894 ... -5| 66 9 
11,866,708 Gt. Eastern Gon. Pref... 4| 95 7 
12,819,520 Gt. Northern Perp. Prf. 4 | 99101 
11,937,768\Gt. Western Con. Pref. 5 (125 7 || 
25,400,900 Lanc.and York.Con.Pref 3 | 724 <4 
6,190,315 L., B.,and 8.-C.Con. Pref. 5 122 4 
6,727,365 Lon. Chat. and Dov. Arb. 44 894 904 | 
869,532 Do 2nd Preference.... 44 65 70 || 
23,080,620 London and N.-Western 4 100 2 
8,944,990 London and 8.-Western 4 98 100 || 
3,611, 558 Metropolitan Pref....... 34 83 5 || 
962'649 Met. District Ex. Pref.. 87 9 |) 
637,351 Do Assented Ex. Pf... 34, 7— 7 
56,007,869 Midland Perp. Pref. 2 624 33 | 
3,850,198 North Brit. Con. No. 2.. 97 3 1) 
2,422,485 Do E. and G. Pref..... = 110 12 
.290,889' Do Pref. 1875.. on 44110 12 |} 
1,091,183 Do Con. Pref. 1992....4 96 8 || 
16,071,227, North-Eastern Pref. .... 4109 2 
700,000 N. London Pref. Con. .. 5 112 6 
3,082,483 N. Staffordshire Con. .. 3 | 72 4 
993,090 Rhymney Con. Pref..... 4\/% 7 
2,172,580\8.-Eastern Con. Pref. .. 44 109 11 
2,640,820 Do Preference ........ 5 120 2 





3,103,277 Taff Vale Pref. Stock .. 4 | 95 7 


InpIAN RatLways. 


£ ys 
1,500,000| Assam-Bengal .......... $|\75 7 || 
3,000 000 Bengal and N.-West, Ld. 167 9 
400,000! Bengal Dooars, Ltd. .... 106 2 
3,000,000 Bengal Nagpur, L., Gtd. 
444-4 surplus profit (112 4 
3,000,000/ Burma, Limited ........ 107 9 
800,000 Delhi, Umballa and z. 193 97 
300,000, Do Deb. ... 98 100 


41,914 Eastern Ben zal A.Ann. 9 to 1% 8 
74,936 Do “B” Annuities .. 9 | 223 3 
348,666 Do Debenture Stock.. 4 100 2 
109,815 B. Indian Ann. A 1953 9/6) 18% 8 
624,900 Do Annuity , - +--+ 8/10) 224 33 
1,809,285, Do Def.Aun. Cap. Gtd 
4% + share surp.prft 101 3 
4,740,711 Do Class D ........ 44/10123 5 
1,435,650 Do Irred. Deb. Stk. 44/1144 64 
,000; Do Ne w Deb. Stk. Red. 3 | 74 6 
7,000,000, Do 34% Scrip. Deb..... 34; 83 91 
2,575,000|G. In fan Peninsl. Gtd. 
3K + 1-20 surp. =e 100 2 
242,847, Do An. Class A ....9/7-40) 174 3 
1,025,669, Do do # OS 20, 1 
2,701.450| Do Debenture Stk.. 
,500,000 Do Debenture Stock... 54 89 91 
71,097 Scinde, Pand Del. A An. 9/1l| 18 9 
300, Do B Annuities ...... 9/1| 223 24 
425,000'South Indian Gtd....... 44/112 
§,000,000'MadrasandS.MahrattaL. | 
Sie 4 net earnings (196 
1,195,600, Do Deb. Stock........ 4 |102 
1,000,000/Southern Punjab, Ltd.. [175 
500,000 Do Red. Deb. Btock .. 34) 86 
2,000,000| Nizam’'s State—Guar. .. 5 {103 
789,600' Do Mortgage Deb 
710,400| Do Regd. 
800,000 West of India Portugse. 5 | £0 
650.000/ Do Debenture Stock .. 5 [10° 
BaitisH Possaessons 





|RMwwWOEcc He + 





1, 350, 000|Atlantic and N. -Weatn, “ 
Gtd, 1st Mort. Bonds... 5 |,00 nN 
§25,130|Buffaloand Huron£l0h. 5/3) 124 29 
297,600, Do lst Mt. Perp. ==. 12° 52 


466,158| Do Bonds 2nd 129 | 
2,034,800/\Canada Atlantic ........ ' 4) 
1,144,400'\Canadian Northern .... 4 | 95 ; 
$18006000) OjCanadian Pac.$100 Shs. 7 |2 


ac 1 
12,428,082) Do Non-cum. Pref. .. 97 9 
7,191,500, Do lst Mort. Bonds .. 5 |101 3 
31,225,428, Do Consolidated Deb.. 4 |99410C) 
750,000, Do Algoma Breh.lstMt 6 |10¥ 12 
165,000| Demerara Orig. Stock .. ..| 35 
11£,000} Do Perpetual Pref .. 7 |)08 12 
7,200,000/\Grand Trunk Pacific Bds 3} 77 9 


2, 100,000! Do Prairie Section.... 4) 91 3 | 
1,550,000} Do Lake Superior .... 4 | 92 4 |) 
22,475,985 'G. Trnk.of Can. Con Stk ..| 2879 |) 
11,790,011; Do Guaranteed ...... 4 | 8990 |} 
3,420,000} Do lst Pref. Sock .... 5 |105 7 
2,530,000; Do2n Do... ........ 6 100 1 
7,168,055} Dodrddo ... #3 | 67 7 
373,000, Do 2nd Equip. Bonds.. 6 |106 & 


4,270,375, Do Pe y. De b Stock.. 5 |118 20 
18,871,942; Do o o ee 5 
2,723,080, DoG.W. Per Deb Stock § |115 17 
$2 544,000| ManitobaandSW.Col.1Mt6 {111 15 
2,500,000) Mashonaland Ist Mort.. 5 |975 2 
600,000 New Brunswick lst Mt.. 5 107 9 
904,533, Do Consolidated Deb.. 4 | 97 9 
$2 000,000 Ont. and Quebec Cap. Stk 6 |142 ; 
3 


4,007,381 Do Perp. Deb. Stock... 5 (122 
2,000,000! Rhodesia Ist Mort....... 5 /101 


11,290 Atlan. 8. Lawrence Shrs. £3/143 § 
$50705000| Minneapolis St Paul,etec. 4 |98 100 


AMERICAN SHARES AND Bonps. 
The leading stocks in this group wili be | 
found —— in the Stock Markets 


Present | 
Amount | 


— a 


Name. 


$ ~ SHARES. | 
114199500) Atchison, rege ka, Prf.|100 104 
45,143,700 Chic. Great Western . 100 | 15 
40,995,400) Do 4% Pref. Stk. Crts.|100 | | 31 
116348200 Chic. Mil.and8St. Pau Pf.|100 juan 
11,243,700\Clev.and Pittsbg. GtaTy,| 50 \€ 
10,000,000) 111. Cent. Leased Line 47,| 100 | 
124134800! National of Mexico Prf.|100 | | 224 i 
19,714, 206) Pitts. F. WayneandChic. 9 | 

7%, Gtd. by Penns.|100 

2,490, 000| St. Lou. Bdg. 6/ Ist Prf.|10¢ 6 
272672200, Sthn. PacificCom C sot 100 103 34 
99,569,300|Union Pacific Pref. 100 2 
53,200,200|W abash Com.........- 100 4 


ta ONO 


~~ 
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RAILWAYS. RAILWAYS. BREWE 
Awsnicax Srocks—C RIES, &e.—Con. COMMERCIAL, 
; on. Forgies RatLwars—Con. ——_———— ‘fe.—Con, 
c—enem — ______ | Shr|Pa Gloeng 
Present ale Present |. | ; Name, osng 
Am nt. | Name. Be Prices Am’ “= x | Mame. \Prices ——___ = Prices. Shr| Pa. Name. eo 
— 3) 26 | 17 | Lic a 
$ ‘Bonn: 3 m Brewery, Limited ....| 6 7 < 
£148,850 Alab.N. O. T. - PA’ ’ ao en 9 1,400,000! 100 Inveroenani of Mastes ~— 2 meee Ti 6/,Preference 164134 : : Lister oma Oo. — Ordinary| nftivs 
1,048,500 Do" Brees eneces. § lr9a0 101 3 |1,000,00¢\10| Do’ Deb. Stock ....| 86 98 | Stk 100 | Do ” Limited. ‘ici’ | eb ht | 12 | 2 [Lond Broa. Ohne House, tl 2a 
(52158000! Atchsn, ‘Top, ai Fe 5 |1940| 92 94 1,160,000 ¥o Dos) anaDe sb. Stk.Red 91 93 8 . Nalder and Collyer’s, L.,Ord.| 18 19 : ; ——— c “eke as ous 8 f 
. 45 o det 1 ( o, = = |Lyons (. ( 4a 
acai 7 Mort. ... 1995'100 2 | 1934920 " rtatiandy Rly EE . e e4 tet oe che a ee Ord 67 1 1 Wave oa ene © ».) Pod *s 
74,823,006 Bole Wado ee , aa — ee Occ| C Kansai 447 Ist Mort. Deb.| 95 95 s 4 Do 6% Prefe a... _ 24 44 . S| Metrop. Dw!'ngs Assoc. ete.| 61 63 | 
| Lima sv os 04 | Soe de bees bebe Bak) ar | 12 | te Beeterme 2 o| at alt t [teers Mate, Letad....| bed || 
14906, 200 Do's West s 3% igs ol 9 5,690, 69C | 100 Leopoldina, Stoc : a 72372 ; 1 |S African ocean Ord. 2 ; ’ Nelson (James) and Sons P noise 
Rn Oy 3,829,80(100! Do Deb, Stock 4% .... ) 92 1| Do5%P . <. 26 1 |Niger Co., L., ¢ * ae 
$3,260,000 DoPitts. Lake Erie 4 |194 Mt vaaet ad eb. Stor 90 92 Preference ... } 5 .. L., and Red......) 324 || 
43.924,00C|Uen. of N.J.,Gn. Mt. § i9e7/121 23 2,000;00¢| Monee a De be Pref..../ 365274 11 | Threlfall’s Brewery, L., Ord 1h) $100 si Ogitvie Ploue Mi pres b...| oe 
| Se7ot-00C\cient. Pac ist Mort. $ |1940| 07 99 | Lasovooc| ©:| Do4% B Debs"... 828° | sek |100 |Watney, Combe, Re | Ted] "10 [6 [Pawsons and Lents, Liniited| 24 2 
| 25/86800¢ "Thes andOhioistMt. § {193/111 14 } 2:254,72c|10¢| Mexi ~o  ee | Bit Stk |100 | Watney,Combe, Reidand Oo.| 15 18 | 1 ¢ |Pawoons and Leste, Limited| 24 38 
7 753,00¢ Do Gen. Coup. Bda. 44 1o92!100 3 | 2'854°10 LOC —— : imited . st 49449} © Deferred Ordinary. 47 10'10! DoP i a F. Pears, L.)| 18 2332 
anions bie andN Wat. Deb 5*/19381108 12 | Lo11.96¢ 10c|_ Do 2nd — fort , 16 | 16 |Prices Patent Gaile, iL .. ea 
; hic. Burland Q Bads 3. 1949) vy el ae wee tk oe 5 o< © ly... 3 3 | 
49660000 -Jhie. Burl and Q Has 34 1989) 85 88 | 2900,000 10°) (Dog, Perp. Deb. Stk 151 53 | INSURANCE COMPANIES. |" 105, | Hig de. Janciro City Imp., le) 44.5 || 
5,340,000 Doohi ; ma P SUM § yeat}i05 8 | "60,0010 Midiand Uruguay (1 re 108 30 i : 1| 1 |Riode Jan. Flour Millsjete.1 OR 3 
5, 540, »Chic.a BP a7 10 ’ .) ..| 28 X - cOUr J etc. L : 
1,300,006 De Wis. and Minn. mes eg 2°781,00 P we Debentare tock 87 89 Bhra, YY Name. Bo Uleng i i Rotherhunt ; ene On on 14 Y 
Ist Mort. ...... 6 Sea aati @ Ascow-Windau Guar.4% 87 90 m & Pres rerhm (J.jand Co. L.Ord| las 
a.ss1.000! Dot Ba 1921/106 9 145,44(| 20 Namurand Liege g.6/prf.| 27 29 1; 1)|_ Do5z% Cum. Pref 1 i 
1,442,000 Ohie., pon eh ¢ Reman oS | Nae re) ieee Eee Ltd.) i346 250,000) 12/ps.|Allianee | Assur.) 20) 28/12 124 31 tae MAY... 4 8 
6,155,000 Chic. St. Lou andNO . 1951/13 7 oe wn lst Mort. Bonds, 57/106 8 220, Oe s ps.. Do(New). ui 1344 ‘| pee ref. . “°° 3 4h 
5,000,000! Cle veland,C inn. ,ete. 400, 00C 1c “ oF guay,L..,Ord ists 44 - —_. Fire “and 1 l Do theferr Ls 7 ¢ Cum, Ord Ls 2 
Cairo Div... 4 1939! 92 96 53034840 20 N 0 ref e< 100,00 10| 24/| 73 731100 q “4 ; 2 
S SA, wrt , . } ,00c; 20 |B Law Fire 343 100 {Selfridge and ¢ 7 | : 
ort pox ‘oll. Trst. Bds. 4 1990] 90 93 994,346) 2 Oteman (om Franses ti 6 17 20,000) 18/ps Glet: Mad _ = 1) 34 44] 10 | 10 |Short’s Pref on be..| 09 . 
3,946,000 Colorado Mid. Ist.. 4/1947) 33 38 | 1,889,992|100, De Mane Den Stk Red.| #5 83 | 292000, 80 |Comn ed.and Gn.| 25| 24)19420,] 10 | 10 | Do Def. Ordinary... mS 
817,00¢ Den.and R.G ist Cn. 4 |1936! 90 92 1303 B15 re Dw 1 = ons tk., Red oe 88 100.00 12/pe eames Union..| 10) 1 1 1 (Slaters one eeceve &% 7 
8'318,500) Do Imp. Mort. -. § 1928) 99 101] 22a@¥6C| . Ottoman, Smyrna, and| 101 | “10,00cl28/4ps| Equity and Law. [100] si? 6 | 5 |Spencer, Turner, andj Ord.| $° et 
“ 006 Erie Prior Lien .... ; 1996 &8 90 F Cassaba Riy and E 1 83 8 179,996, 10 Guacsvine Law../100) 61.7 5 § Boldero, I imnited { syn az st 
Do Gen. Lise 1996 77 79 | 381,500 10|Royal Sardinian. oa 7 1 10,000} 10 |ieners ie... a et 5 | 5 |Spratt’s Patent Limited. ef ; 
bets ma, Mrt. Bas ; 1920 118 21 $72 260| 101 Tho Preference .......| 1 st 200,000) 10 eee Tt tin 1} 1 (Strand Hotel, 7% Pty. Pref 3 
— * ! ean l 669,660 20 io B ye .¢ 67,000| 168 | Inc . a 4 a be Ordir 
I. Cen. Gold Bonds 4 |1952100 2] 215,100\100'S Salvador’ Prior Ln. Db.! Bator} | 180,000 im ion Wak Mar, 16) 3 12 | 12 |Telegraph Conat., ete, Le. itt} 
679,000, Do Gold Bonds .. 4 |195399 101 | 610,20C|100 Do Mort. Debs oe ee — ee a 10 | 10 [Underground Elec Rlyofl 647% 
i oe aoe Louisville Div. 341953, 84 86 | 3,000,000) 100 San Pano rar) Ly +++ |e da | . 78000! Sips! D od V1} | Do“A” Ordinary vot % if 
0 ansas ©. Ist. Mrt. 3 |195C 72 75 } 1,000,00C\100/ D N 4... -/243 48 | 190,000) “ : l ~ | | tees teas 6 
SRE enya a [tame eg Sou PCT | salir ae | da Hf i a Ea 
> sehig ey Gol« 0) ? A : iV ie / J . ) ; ? “ S : , ; 1 
4,182, 00¢ — 9 Bds. 6 193 iis 18 — 20 one pana th Debs ‘ “s ° eet 0 Lona a. » Globe} 10) 1] ; ; oie Tone Tg ois 
5,000,000] Do Ist Mort. Bonds ee ee eens si" *"'| 1086 105, 65¢ vondon « .....-...| 25/12 1} 1|Valde Travers Asphs is 
| sas N.Orl.andM.Div 6 193012: 24 nel al Belen ieee tt 105 08 | 66,768 + potmayh anc F.| 25) 25)5 T |} l¥en den Become tl he 
| 58'762° 00¢ Do Gold Trust; ... § |1931 1:0 13} 6,000,00¢| . . South Manchurian Rly §% _ apr gy 10 | 10 |Waterlow andl Sous, i; DrOrd| #8 27" 
| 28,065, 5 000 Manhattan © — : ; = ” = oupeer| oft Sterling Bonds Red.. .|\$9 10 ae 42 > Marine : "| OF 1E . ° Be Prof Ordinary ...... 114124 
Mis i ' , §/Taltal, L., Ordinary .. 64 7 ) erchants’ ] 101 91 ( © 34% Cum. Pref..... 71 at 
—— an anate x.1M 4 |1990 96 98 }1 849,700| ..|Trans-African § a Bonds.| 83 bane 110 000! 40/ps.| N. Ary ita’ M. 9: 2 l 1 | Weldon’s, Limited ere I 4 14 
Nat! . 2nd 4 199° £2 84 | 4,759,970/100 United of the Havana ‘| 88 39 500,006 a Northern ol | l 1 Do 57%, Cum. Pref Bl 
Oe i alanis 2 ltemonl DoConsol. Ire. DbStk.57110 12 | gy'ges| 4p | Norwich UO. Fire!| 28] 3 i | 1 |Welford and Bons, Limited. | 1) 12 
‘Sa. 294,468] 83} |Ruyal = ne “Tol 1sl72 
| - J ich Cont 843, 200/ 4 Dod ( i Aid 9 
Collat. G! da 3A Q 7 1 O4A Qs , Det e 1 
578,000] Do lat. Gid. Bs. 3s 1996, 79 81 264,885) 174 |Sc't. Un snd NU al aah a aa ELEC. LIGHTING & POWER. 
20,000 N Ont. ane est : P : rp ps.\Sun Fire .... 1] 113 !4 0 — 5 ! 
| ¥ Oni anil West. ° | | BANKS AND DISCOUNT COS. | f03%)) 5) Yorks ne | Oe eel een 
? 283 Norfolk an Ww GuMt ; 1992 = * 11,514 50 | Yorkshire F andl s il i 10 I rag . ——— Klectric 116 20 
ane . 3 ] 20.004 ‘ Ss ; 2 8 ‘ ) of Lone Mle c 7 1 
oo Do Ist C Mort. 4 1996 100 2 | Shrs Div Ne >»,  Clsng — = DO... ees eee 1} 1)LOgllgp 10 | 10 tho 6 — te — at 
» Of a gine cui Bas 6 11934124 28 — / Name. Shr Pd Pries 10 | 10 \County of London (Ord 11312 
¥.-Pac.G. North, [190 7-21 29 101 a 10 | 10 Eleetric Supply | Pref..| 113 2 
N.-PacifiePrior Lien 4 |1997/100 _ 90.¢ 7 7" ‘ 3 London Elec a 8 24 
. 4 1997 100 2 90,000! 7 |African Bkg. ¢ 5 | 64 68 C 4 |London Electric Supply lh 2 
Do Gen. Lien .... 3 2047 70 72 496,000! 7 | Agric lL. B of Ray pt * 5 a ANALS AND DOCKS. 5 |Metrop. Electric Supply a 
bregn. and Cal. 1Mt. § |1927'105 7 | 200,00C| 744! Anglo-Austrian . .|1208) 1204 13t144 ; Stk $100 Mexican Light and P arte thn 75°80 
Penn. Gold Bouds.. 441913101 3] 100, 00¢| 15 |Anglo-Kuyptn., b 15 | 5 i212" ponies Name. Closng Newcastle-on-Tyne Electric.| 4) 4% 
00) Penn. Comes. Mort... $ 11905000 5 | Shae? Anglo-Foreign, Li 7| 7 | 6 63) Stk|100 |Birmingham Canal Prices. | 100$100|Shawinigan ” Water and 
- or onds 1942.99 10 60,006 Anglo-Jap od ( z ce Se eae oa a Ingham ana 9 101 Power Co any Q 
Pernsyl. Co, Ist Mt 44/1921 +08 “ $30°00C ie — a e 10 5 34 bm | 100 100 Grand Junction Canal. .... 5 5 ist ee ee Patt v li Klee 144 48 
Do Girare ' 2 I1GIA¢ \ MM ¢ > Amnerien 10 5 9294] 10 10 |Manch. Ship Canal, Pre . . . all Ma Clee 4 
7 1 Trust G. 34:191693 101 | 500, 00! 9 |Bk of Athens Dr 100 1000/4 5 | S8tk/100 /R a anal, Pref. . 14 1 9 8 Do 7% Pref 7 7 
Phill and Henad Bae, afltges volt | 40000] 17 (Ble. cf Australasia, 40 | 40 |113 16] 20 | 20 Regent's Canal and Dock ..| 35 1 | 1 (Victoria Falls and Transvaal , 
Pitts. Oin.ete. G. Bds 4) 1942 106 8 20,00C; 9 |B if BN Am rice 50 50 12 oC 20 | 20 [Suez Canal Shares. . 223 35 Power 6 Cum. Pref ae 29 31, 
at aad Bent . 25, 0 9 |B.of Brit. W Afrea 10 4 63 7 § 5 |Westminster Electric ai a S4 
jold Buds, 1997 4 |1997:99 101 | 12,555] 8 |Bnk. of Ma ritius! 10 | 10 (13 14° - 
St. Lonisand 8. Fran. 4 (1951) 77 39 | 125,00¢| 10 | Bk. of N 9 W _ a 10 . 14 COMMERCIAL, INDUSTRIAL 
at. Lonis Bde. 1 1Mt 4 |1989) 9¢ 93 | 159, 15 Bk. of N ‘he ul ad 68 af 11:25 om FINANCIAL, LAND, AND 
5 ouis Bdg. lst Mt 7 |1929'128 3 004 ] yo Guar oe heed Poon ; 
Southern Pacifie 4 19499 ) 101 "50,00 ibe ps Bhot athe T . ? , me Pe Name. reg INVESTMENT. 
oan Kly Ist Con 5 |1994/108 1] | 400,000 12)4) Barclay and Co 20 | & | 18 89 ces. 
U cas & Pac. Ist Mt. 5 |2000 109 13 | 246,000| 5 | Brit. B. For.Trde.| 5 | 5 43 1| 1 |Aerated Bread, Li 4 1{ 1 |Anglo-French Exyloratn., L b | 
nion Pac ific Ist Rid 100,00C| 17 |Brit. of 8. America| 20 | 10 a 10 | 10 A ar Bre ad, Limited 8 4h 1 | 10/ |Argentine Land and Invest la 4 
and Lud Grunt Bds 4 |1947101 3 | 200,000] 11 |\Canadn Bk M Coun $5 RY ark 4 oe i inaris snd Johannis 4 7% 1 1 |Argentine Northern Land l 
Do 20-yr Ons. Bas. 4 (192793 1€0 | 175,000) 16 |Cap end Couation 50 10 eo Stk i00 Do 4 — Te ; la 78 1 1 |Argentine Southern Land 1g 2 
* Currency 60,000' 14 Chartrd. of India, re Stk 100 Art zn ,l rie — m I S En 2 6 — —— Limited 43 5 
eer Austland China 20 20 58 ¢ Stk | 10¢ sam Hail. f “as ; 5| 6 Australian Agricultural - 
100,000) 6 Cdeniel oe = 6 64 7 “0 "0 — "Festiond — 90g ei Stk 100 - +o te * an Mortanae| 60 65 
aroot| 6 \Ger. Bi-of iaeon,Ls 10 | 10 1112 | 10 | 10 | Do $47 Cum. Pref... | Stk |100 | Do 44 7 Ist Mort. Deb % 99 
™ ‘ 120,00C' 85/ |HngKng and Shin! 284 84134 Bo | Stk |10¢ Do4h/ 1s Mi Db a ~—° Stk |100 Do 57, A Deb 6 89 
Foagian RatLways. 900, 006 9 [mperl. Ottoman 20° io it le stk 100 apace Varun — Pr 7 . 2 Beit a — nd = og 2° 
99,800 10/3 Imprl. of Persia) 64) 6 ‘6 7 1) 118 a a eee * Sf iV Brit. anc merican Mrt., L 3g 5, 
ois mprl. ial 64! 64) 62 74 arker (John) and Co., Ltd +191 25| 2 |Brit. and Austn.T 
= Name. Sens = aoe 184 i > _ 1 on 8 56 44 : I Meschees Association ' L- l 1 ave, 9eg Ane, 5. cane Ld act 4 
ices. | 52" nn, p estoy jank, 50 | 8 (23 26 odega, L ; coon © sorneo Co. 2! 
125,00 22 Lon.and Brazin, L 20 ' 10 '3443 ; 1 1 bon od <4 2p 1 l — Bouth Africa os Lia | 
aoe \ilijand Bol DfOrd 154 57 20,00 Sens Senet) © It era 1) 1) Do Det. .....; “iS “i | “i |canada Com eemeten  F 
” ebenture 4 7 ‘ ! . “ ane rov., r 0; 5 + 19% do 54 Cum ref 1,’ § y hens ~ ‘ “4 6 
vig GWE: Oris ii: wy °3 |2OGE eS umanae Piatsty| | 1G eed) | |B oad Cae iis Ste ip |Papeasire Corporation, b..) $$ 
o5 ' Dre - ‘ an. ¢ t st.,L| 10 14 1 d Cake : 8 ; * ig rer = 87 90 } 
et SIV 1% 18 Lon.Cityand Mid| 60 | 124 suet | 1 | 1 pe tig am. Prete | 4 De ie en ee 
Do 2nd Deb. Stock... 89 9] 700, 90C 214 LCountyand Watr) 20 5 2 52\ | Stk |100 Do 447 Red. Deb J, 2 ; rit Manon : Ay = 12 124 
Do 5% Deb. Stock Red. 108 11 | 110; sae) 365 ton sneer es | 's lia i 1 10 |prooke, Bond and Go, Lid| “ig 1) 18| 3 |Land and Mort of Kant Ll 3 
7 ery aBl nx pons iNWGuar 88 x "25'884 7 ‘ < ng.and W | 50 § 112 13 . 2 Brunner, Mond and Co., Ltd 43 5 6 @ lew Debentuse © my " ’ . » 
| Bolivar 8% Pref | sent) 8 | Natal... 10| 5/6 7] 10/10) Do7% Preference 18416 | Stk {100 |Peel River Land, ete., L....|131 4 
B. Ayres Gt. South in » 12 Lah ae os N Do 10 24 23 34 1 , Calico Printers ‘A sociation "9 a] 2 9 fee Bases Bane te., L.. "9 41 
5 a Del nee, 5% . 114 16 300" 00 "8 National ‘kz 10 3 , Ag " 10 |City os Improv. Ord.| 1231 l l Do Shansi Shares I if 
leb. Stock 7 93 er Pat of Egypt) 10 17 !75 l Coats, J. and P Stk 16 Peruvian C« a s . an ole 
B. Ayresand Pac. Ord. Stk.| 86 83 ie oe oo Nout Me ——— 29 | 12s 593403 Stk 100 Do 204 Prefd. Ord 1 vv Stk 100 De ; oy Pre rh er noes 50" age 
Do 5% 1st Pref....... 108 6 | 150,000 13 |N t. ae $100}$100/52 35 | 10 | 10 Do 6, Cum. Pref 14 15 Do 6% Debs. Red...“ °°". "|106 "? 
Do 5% 2nd Pref... 7 99 1235 0 ; tL E Zea., 1.) 73) 24) 5d 6 a 100 Dalgety and Co., Limited ho 1 i |Port Madryn (Argentine) . ae I 
| Do 4% Deb. Stock. . 7 Om | meas ae Natl. B.ofS.Africa| 10 | 10 11 12 | Stk 100) Do Irred el », Stock!! o Ne : re) sli 
: 7 49 333 Nat i] - . : , 8 ) l 1 |Rio N gro \ Arg rentine) Land 21 
Do 45%, Cons. Deb, Sik |100 2 | 49'000 18 |Nat.Pro Meco'nt) 3) 6 lt 1} 1 |Dick, Kerr, and 41g} 10 | 2)R. Plate Trust, Loan, ete 
2 © Ayres Western, Ord. ./125 26 918 000 ; e ro.of Eng. 3 104 54 6 aun an a Com. Pr f . f A Shar a" ’ “le 4 
A 05 re oe 11211 aesee ' cove 6 134595 castiman odak Commor 0 72 5 “ eferres are 4 
X Do 4% Deb, Stock Tage | 220.381) 21 | Barr's 50 | 10 |385394 | $100/$100) | Do 67, Cum. Pref. ” «-l120 130 | Stk 100 Saritieh hoo. invent 18°78. 
He -. [oe Ord. Stk 1075 85 “60, 00C 3 sean Gt Ai L 20 = 11g'26 : : ae p 2 12] Stk 100 Do 6% Guar Preference * 1106 ° 
U do Def. Stock 10: 3 we o str., ls 5 5 198 59 s do & Cum. Pref 1, 14) Stk 100 Do 5 do li rn 
0 De ra P re ((Non-Cu m.)iL02 3 os - en ee = 100 . a7 : ; . 7 cn L aes 1{s2 , 5 | 15 ‘South Australian do u 9 
. o eb. Stock... 95 97 . — scou v 5 ilgilg vie os., Limitec TAP 10 4 ‘ cy. o - 
j tiene Ur iguay East Ext 8i 5 Sy 1S [Sunes of Leen a | s132b : English Sewing Cotton, Ord. 118 2 10 | 10 a 57, ieee ss ta.. 7 Q 10" 
J lC Cent i 0 5 ‘ew : e " | O51 
,00 Do U ro Sut MY id Le . 1; 1 evans >, i). om 1192.1 = ; Do New. Loan of Canada 6 6 
2 « 4. 10 41h616 J a ew 2 5 
lobis it rd. In ws . . 2 2 fan Remneata Land’ 37 
ock 5 144 94| Fore Street W arehouss, Ltd.| 42 5 ‘ 
$2100) Do 1911 ; 69 | BREWERIES& DISTILLERIES. | !° 1) Monier. Horuer, and Oo. [eS eee 
% 4 9 Cum. Ist Pref 85 87 = = General Hydraulic Power,L.| 52 57 
bo & ) , a Gok oug ( y ‘ 
Do 5 P s ’ ce ‘4 76 | Shr Pd. Name Closng ; - yy" }- 2 L % FIN 
Dot} Deb * tk Rad ~ ae Stk Prices. | Stk | 100 Do B Deb. Stock Red. a 4 s. ANCIAL -TRUSTS. | 
é ] ast Re. ON 62 84 | Stk 100 | Allsopp, 5. and Sons, Ure ord« ‘el oe .. a 
1,000.0 ) ant 2nd Db. Stk. Rd.) 82 84 | Stk |100 Do DE ceees re rd. 1 : . . 2 ord . eS Ord . 26 28 | Stk 100 |Alliance Investment, Pref... 89 92 
655, 00C 10 sta Kica ....| 45 47 [Stk 100 Do 44% Debenture Stock 1 ¢ ; arrod's Stores, Ltd., Ord. . 4§ 4432] Stk 100 | American Lnvst. Trust Pref.105 7 
90000C) I Do ist Mort. Debs. 6%|101_ 3 4| 4 |Barclay, Perkins,10/0 e 51 55 | 10 | 10 |Henry (A. and . jand Co., L| 144154} Stk 100 | Do Deferred . 146 48 
L. 200'00 l( Cuban Central Ordinary.| 425 |S8tk/100| D a Deb si 04Com.Pf., 34 38] & | & |Home and Col. Stores, 6,Prt| 61414] Stk 100 |Army and Navy Invst. L. Pt 102 4 
214, a Do 54% Pref. 94204 Stk 114) ee ne 6 Mor of = 63 “1 1 |[mperial Tobacco Co., Pref.|19 pilaa Stk /100 Do Deferred .. 4 i a 
1,783,1 "14C i 4 ms Mort, Debs ....| 97 99 | Stk 100| Do 447%, Mort. De b erence 99 mn atk soe beat re ee i 1 (g | Stk 100 |Bankers Invest Trust, Pref 100 2 
1150826. La | Mutre Rios Ordinary ....| 67 69 | Stk 100 Bieckert’s Brewery, 1900... |128 52 tk 100 |fmpd. Industrial Dwellng,L 195 5 | Stk 100 | Do Deferred 107 9 
16438000 19 Dos 5% Pref. Stock .. 89 91 10 | 10 |Bristol Brew y, a 32 10 | 10 Improved Wood Pavemt., L| 65 74] Stk'100 British Lnvest. Trust Pref. \107 9 
X 1X \Grand Russian 4% Nic Bds s ery, Georges 15 16 10 | 10 |Ind. Rub., Gut. Pere. ete 0 ll ‘ 2 
1,250,00€! 1ClG Nic Bds| 83 86 | 8tk 100 |City of Lon. Brewery L. Ord. 5 2 4 10 | 10 ., L| 10 11 | 8tk/100 | Do Deferred... 261 68 
730 00C! } it. W. of Brazil, L., Ord.) 10):03] Stk |100 | Do 5% Preference S -~ 10 |Lever Bros., L.,5% Pref.....| 11 11g} Stk /100 | Foreign, Amer. and Gen. Prf 105 7 
$06 256 | 104 pod 7, Preferred .. 11512 | 10 | 10 | Distillers, Limited, ‘Shares 164175 : 4 Liebig's Extract of Meat, [| 2) 22 | St 100 | po oa oor in ai 
oandoos | t¢ 0 6% Debenture Stock!122 34 | 8tk /100 |Guinness,A.,Son ond Co L |370° 30° i] |Linoleum Manufacturing, L.| 124134 | gtk |100 | For. and Col. Inv. Trst. L. Pf ti 14 
— me) ty Quito, 6Y% Stk {100 | Do 6% Preference 0 ee aa : ; |Li eon, aes gett 191 | Stk/100 | Do Deferred 145 47 
ort. Bon 59460. § | on ’ak i wt | o » 5% Oum. Pre 42 1 | Stk {100 Gen. and Com. Invest. L.,Pf z 
32604 5 |Hodgson’sKingston Brew,L.| 54 53] 5'| 5 |\London Pavilion, Limited..| 2 24} 8tk/100| Do Deferred ............. eet 1% 
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observe forthwith the conditions prescribed under 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 




































at "°c - ~ ae i # $=#=_“« °° «x=<——__ie\ol é. tao. . . 
Bhr Pd. Name. ane Pd. Name. — Shr | Pd. Name. Prices [Shr Pa. Name. Prices 
tk k. Invest., L., PHO 2 a 1 | 1 :Armstrong,Sir W.G. & Co 2y5 20 | 20 | African Steam Ship. ...... { 19 21 Bee ltoe” Amer. Tele. and Teleg. Op.Btk (1% 
8tk 100 ae soaghoapodpeul 1 i Babcockand Wilccx, Ld. “Ord. | 34 1} 1 |Argentine Nav. Co. Pref...) 1 § o-American Pre’ ees iio a 
Btk |100 Guardian Invest., Pref., L.. P 3 & 1 | 1 |Baldwin’s 54% Cum. Pref. ..| Irs 1| 1 Cunard Stcam pvae.t. 1 10 "0 ——.... edbdeosasd 3 
Stk |100 Industrial and Gen. Ord. ./18: 84 | 10 10 |Bell Bros. 64 Cum. Pref. <.|12412, }8tk}100 |_| Do $/ Cum. Pref. -.......\99910-4} 10 | 10 Do 10%, Prefere 16 7 
Btk |100 | \Internatnl. Invest. Pref., L e042 1 iBlaenavon Co..........-.-.-| 242 1 |Elder Dempster Pref. Sigal la § Peet rect Ppanieh 16 "10% OY Pret. 1 4 i 
Stk {100 Invest. Trst. Corp., L., Prf.| 90 1 are , Vaughan and Co.L. YS 2 14 a General Steam Navigation. . ‘4 20 | Direct U.8. Cable, Ltd...... 7 
8tk/100 | Do Deferred .............. \234 7 EGE UG. an-snscnnaeeasammenennes 8 6% Preference ..... ce |100 ak Lincieed” Saahveend 13 3 
tk - |Mercantile Inv. and Gen. ../127 29} 1 | © prow Jenn) and re: Ltd. te 2 1 i Furness, Withy and Co. . 1% 100 347, Preference. ....... 80 
Stk |1 Do 57%, Cum. Pref. Stock ../108 10 | 5 | $ \Cammell, Laird and Co. .... 10 | 10 Leyland( Fredk. JandOo., Lia.| : | 10 |Eastern Extension, Ltd. . 13 
Btk |] 00 | do 8% Cx Oent. Rly. Sec. 4%, 5; 6| Dos% Oum. Pref. ........ x, GR, BON coccccscce iat | 10 Great Northern of Cop’h’g’ 1D} 28430 
Deb Shock dectedie-onarele | 85 87] 10) 74) Consett Iron, Limited ...... 40 §.)* 5 | 5 Mercantile Steam Ship, Ltd. | A 25 inde Buscpeen Limited... .| 57 59 
8tk/100| Do4%Bdo.............- 77794 1 1 |Howard and Bullough,Ld. | a 8 New Zealand Shipping, Ltd.) 17 1 | Marconi’s Wireless Telegr. a 4 
Stk |100 IMnnieial Trost, L., Pref. ..| 96 98 | 20 | 20 |New Shariston Colls. L. Pref. |1 10C |100 Oceanic Steam Nav. Debs. 6 98 /100 | Nationa! Telephone Def. 6 
Btk 100 | Do Deferred .............. 11113} 1 1 |Partington Steel and ae 10 |10 Orient Steam Navigation aa Th Ges New York _ 44% Bonds. 99, 
Stk /100 Omnium Investment, Pref. A 7 | 6% Cum. Pref....... feet 100 Peninsular and Oriental, Pf.! ae 17 | 10 | 10 |Reuter’s, Ltd. .............. ll 
Stk 100 [Railway Deb. Trust, Bean 10 | 10 Pease and Partners, L., Ord. Fe if RE fo nn on wahec ebpnded (285 305} 10 10 | Western ate | 1 
Stk /100 | Do 44% Cum. Pref. . 1% $8 5 | § Pearson and Knowles ...... | 54 |Stk|100 Royal Mail Steam .......... ia » 0 | 10 'West India and Panama. 
Stk |100 |Railway Investment, Pref. | 77794 6) : | pe 6%, = apes * noone 34 6 - 5 a At % a. to Pret {101 : 3 
8tk|100 | Do Deferred .............. 144154] 5 | do 67, Cum. 2nd Pre’ nion-Castle um. Pre 
Stk [100 | ‘Railway Share Trust, L., Al | 83 86 6) 6 Rhymney Iron, Limited --| 2M 4] 11 1 Union Steam Ship of N.Z.. 2s eae AND OMNIBUS. 
Btk|100 | Do 72% B wreteranse.- 1 | SEE sntnadindawniahend i isi em — - 
Btk {100 |R. Plate Trust, L., Pref ...., 96 96] 1| 1 |Vic kers, Limited, NR case 2i5 & ay | hoo g Anglo A entine 647. st Pf. 4 4, 
1 | 10/ Rubber Plantations, Invest.(13s2 5x] 1 | i Do 5% Preference Stock ..| lis r% TEA. COFFEE, AND RUBBER. | | | lBath Electric, Pref. Ord 
Btk |100 |Scot. Invest. Trust, L., Prf.103 5 | 1| 1 (Workington Iron and Bteel|  }2 ’ . NEY Uo if , 
Stk /100 | Do Deferred .............. hes u 1! i | Do 6% Cum. Pref. ........!1 és 10} 1 Do6y, Cum Pret. 
Stk |100 |Stock Conversion .......... oe nnn fee lA | ie Oe et ee 
Rettasiecie * NITRATE ZB Raga MRIn Wao EGA 18, Do AA Dh, lok 
Stk |100 |U. 8. and 8. America Invest . De ococcccccccccccccs |43 45 Stk [100 |B h Columbia Klee. Riv. 
| pee eeeres jor §} _______________) }) ? \British Indian Tee. Lia Stk /100 But Hlec, Tras, 67 I Ord. 1os12 
~-* apdeacigaaallise Cs 5 : ritish Indian Te ae -| 1 
8tk!100 | Do Deferred .............-. 105 5] 5) § Alianza Company saacieinaiaail {18 1| 1 \Bukit Rajah Rubber a. aM 124 }3tk |100 Do 6% Cum. Pref. ........ | beteat 
5| 5 |Anglo-Chilian Nitrate ...... 16 1| 1 \Chargola Tea Association L. 5 | § (Calcutta, Limited .......... 6 
GAS 5 | § [Uolorado Bitrate | 44 1| 1| Do77 Oum, Pref. ........| ly 2] 5 | 5 (City of prgecs Arres, Lad... 
s 5) & |Lagunas Nitrate. . 10 | 10 |Cona. Tea and Lands. .......|1 10 | 10 |Dublin United (1 1212 
——-——]_ § | & [Rosario Bitrate . 1| 1 Darjeeling Oo. .............. a 1| ‘1 |Lisbon Electric Tramways ‘| 4 
Stk {100 |Alliance and Dublin ........ no) ¢) Se ee. 1| 1 |Dooars Tea 2000000000000 13, 4 }.0 | 20 eee Dultes ran Br as 
5 | 5 |Bombay, Limited .......... ' oF 10 | 10 |Doom Deuoma .............. 1174 18 ‘OD 100M 0 ae MOGE ccccccce ‘| 697 
Stk |100 |Brentford Gas............../265 7 OIL. 23s Empire of India & Ceylon. .| af if - $ ae pape adil ie 3 
20 | 20 | British Gas Light .......... 444454 1| 1 General Ceylon Rubber ... .| 134% | : pe onal Steam Car(1911) 1 i 
Stk |100 |\Commercial 4 % Cap. Stock...106 8 |————__—_——— —_—_—_———-] 1| 1 |Highlands and Lowlands.. ae ara Elect. Rys. and Lghtng! 7 
Stk |100 | Do 3% Deb. Stock paeanee 7173) 1| 1 |Anglo-Persian 6%Cm.Ptg.Pf./%s3!s:| 1| 1 \Java United Plantations .. ha 1| 1 |Provincial Limited ........ 
Btk }100 |Continental Union, L....... 84 87] 1| 1 |Assam Oil .................| 3 {* 10 | 10 Jokai (Assam) Tea, Ltd. .... lis 4 a I a a Ni td 
10 | 10 ne an, i paiom © snomene | 184194] 1 } 1) eas os eeeeenen seneee | i ; : ; pe meat Se age cece] O45 it 
100 |Gas Light and Coke Ord. ../103 5] 1] 1 |British Australian..........| epitigalla Rubber tates! 1 
Stk |100 | Do 307 Maximum ........ 8. 831 1 BD PI GE. nncceccesescence in i 1) 1 Kuala Lumpur Rubber .... | 4 7 WATERWORKS. . 
10 | 10 |Hong ong and China. . | 16 4] 1)| 1 \California Oilfields ........ 4 1} 1 Lanka Plantations Ltd. +4 {2} 5) 6 |Alexandria, Limited. ....-.- 2 3 
Stk |100 [Imperial Continental ...... 1173 78 | 1| 1 |Commonwealth Oil Prf.Ord.| 0 1| 1 \Lebong Tea, Limited ...... 20 | 20 Antwerp, Limited .......... 38 
5 Malta and Mediterranean, L| 44 jj] 1) 1 |Kern River Oilfields........ 2/ | 2/ Linggi Plantations.. .. 1430135] 8) 8 \City of St. Petersburg, L. ..| 6 
tk |100 |Oriental, Limited .......... 125 30] 1) 1 Lobitos Oilfields . ° 1°32 ‘32 1| 1 |Mabira Fret. (U ganda) Rub.| 1's rs/Stk 100 ‘Colne Valley A 10% Ordinary |254 61 
6 | § \Ottoman, Limited . | $10 |$10 [Mexican Eagle Oil ....... . £/2832 7321 1 } 1 oe Rubber Plantations|114 124] 10 | 10 |\Cons. of Rosario, Limited ..| 1441£ 
5| 5 |Primitiva Gas Co.of B. Ayres 6 1| 1 |Pacific Oilfields ........... if i 1) 1 |P.P.K. (Ce a Rub. Ests..| 1 10 | 10 |K. Surrey B (max. 7%)..... 15 ; 
5| 5 |S8an Paulo, Limited ..... 13 i 1 1 |Premier Oil and Pipe Line 1} 1 |Perak ‘Rubber Plantations. .| 10; 7 \Kimberley, Limited ........ 2 64 
1| 1 |Bouth Barracas (B. A rea) .. 18 He} 1) 21 A ay Transp'rt and Trad 5 9322132] @ | 2/ \Straits Settlements(Bertam) 4 |] 20 20 spamtovidiee ezes Se 29 30 
Stk /100 South Metropolitan Ord... .|113, ff 10/ | 10/ |Spies Petroleum ............ lr ; 2/ | 2) Sumatra Para Rub. Pints..| 1% 4 |Stk 100 |S. Essex, 1861 (107% max.)....|237 42 
10 | 10 (Tuscan Gas ................| 74 el) 1) 1 "Trinidad Oilfields ...... ...| i 12! 2/ \United Sumatra Rub. Ests.| 21 6| 6 \Tarapaca, Limited.......... 7 











New Zealand Government |i ievsccci'sr ite! Mctwuttezauiey't: | SANTA FE LAND COMPANY, 


remunerative purposes, and a large portion will be LIMITED. 


£4 ~ Inscribed Stock, 1943—1963. eee and 41 Vict., ch. 59, the Revenues | _NOTIC® IS HEREBY GIVEN that an EXTRA- 


of the Dominion of New Zealand alone will be ORDINARY GENERAL MEETING of the Santa 


liable in re pect of thts Stock and the Dividends Fé Land Company, Limited, will be held at Salis- 
Interest payable Half-yearly at the Bank of Eng- thereon, and the Consolidated Fund of the United | bury House (Great Hal!, London Wall entrance), 
land on the lst February and lst August. Kingdom and the Commissioners of His Majesty's Finsbury circus, in the City of London, on 


igs Treasury will not be directly or indirectly liable FRIDAY, the 2lst day of February, 1913, at 2 
ISSUE OF £3.C00,0C0 or responsible for the payment of the Stock or o’clock in the Afternoon, for the consideration and, 
eee Toe of the Dividends thereon, or for any matter relat- | if approved, the ratification of an Agreement made 


| ing thereto. between the Santa Fé Land Company, Limited, of 

Principal repayable at par on the Ist February, The Books of the Stock will be kept at the Bank the one part, and the Forestal Land, Timber, and 
1963, the Government of New Zealand having of England, where all assignments and transfers Railways Company, Limited, of the other part. 

the option to redeem the Stock at par, on or will be made. Stock may be converted into Stock Copies of the Agreement can be inspected and 


after the Ist February, 1943, on giving three Certificates (as soon as these can be prepared), and perused by Shareholders during business hours, on 
calendar months’ notice Stock Certificates 1e-converted into Stock, at the any day up to the date of Meeting, at the Office of 
aid will of the holder, on payment of the usual fees. the Company, 799 Salisbury House, Finsbury 


ante Se sa is ” , Ali Transfers and Stock Certificates will be free circus, London, E C., or at the Offices of the Com- 
ieee Hom Benkane Padeemsaa akeneee Atk of Stamp Duty. pany’s Solicitors, Messrs C ements, Williams and 

to Public Works and Land Settlement Acts, Interest will be payable half-yearly, on the Company, 17 Gresham House, Old Broad street, 

1902 and 1912, the New Zealand State-guaran- ist February and Ist August. Dividend Warrants London, E C, 

teed Advances Act, 1909, and Amendment will be transmitted by post. , Dated this 13th day of February, 1913. By order 

Acts, 3910-1911, the Coal Mines Act, 1908 (with Applications, which must be accompanied by a | cf the Board, : , 

Appropriation Act, 1912), the Land for Settle- deposit of 45 per cent., will be received at the Chief DAVID SIMPSON, Secretary, 

ments Act, 1908 the Immigration and Public Cashier’s Office, Bank of England. In case of Offices of the Company, 

Works Loan Act, 1870, and the New Zealand partial allotment the balance of the amount paid as 799 Salisbury House, 


deposit will be applied towards the payment of the 
a first instalment. Should there be a surplus after 
making that payment, such surplus will be refunded 


Loans Act, 1908. Finsbury circus, London, E.C. 


. Tea! ' x ’ iv iv 

First Dividend, being a full Six Months’ Interest, by cheque. RUSSIAN COMM ERCHA I, AND IN- 
payable lst August, 1913. Applications may be for the whole or any part of DUST RIA L BANK. 
— the present issue of Stock in multiples of £:00. gue — .- 
VI . ToeITE . = allotment will be made of a less amount than £100 ISSUE OF 10,000 NEW SHARES OF 25 
PRICE OF ISSUE, £98 PER CENT. eae ROU BL ES EACH. 
a. The dates at which the further payments will be — 

The Government of New Zealand undertake to required are as follows : — Notice is hereby given that the DEFINI- 


On Friday, 28th February, 1913, £10 percent.; | TIVE SHARE WARKANTS to Bearer will be 


the Colonial ttock Act, 1900, as notified in the On Wednesday, 9th April, 1913 £15 per cent : ready for D®LIVERY on and after Monday, 
London Gaze'te of the 27th September, 1901, in On Friday, 9th May, 1913, £15 per cent. ; February the 24th, 1913, in exchange for fully-paid 
order that ['rustees may invest in this Stock under On Monday, 9th June, 1913, £25 per cent. ; Provisional Serip Certificates. 

the powers of the Trustee Act, 1893, unless ex- On Wednesday, 9th July, 1913, £28 per cent. ; These must be lodged between the hours of 
press'y forbidden in the instrument creating the but the instalments may be paid in fuil on or after 11 and 2 (Saturdays excepted), at the Offices of 
Trust. : 


the 28th February, 1913, under a discount at the The Anglo Russian Trust, Limited, No. 6 Austin 





Under the New Zealand Public Debt Extinction rate of £4 per cent. perannum. In case of default Friars, London, E.C., and left at least three clear 
Act, 19.0, it is provided that a Sinking Fund shall in the payment of any instalment at its proper days for examination. k on 
be created in respect of thisand any future Debt, | date, the deposit and instalments previously paid Country Holders should instruct their Banke - t, 
and of the whole of the then existing New Zealand will be liable to forfeiture. their Agents to make the exchange on their be a 
Public Loans that had not already got a Sinking | Scrip Certificates to Bearer with Coupon attached as the Bonds will not be sent through the post, an 
Fund, for six months’ dividend payable August 1, 1913, ‘an only be delivered by hand. Trust, 

— will be issued in exchange for the provisional : For ¢ - on behalf of The Anglo Russian Trus 
ceipts se Seri ‘ertificate £ r Ce 4 tec 

GOV NO ANY rir receipts. These Scrip Certificates to Bearer can imi at - sca a 
oat ee, at ciee ee ee - = re be inscribed (in other words, can be converted into _ ._. GEORGE A, KEMP, Secretary. 
Agents appointed for raising and managing Loans Stock), as soon as they have bee. paid in full. 6 — : jon B.C 
under the above Acts (the Hon. Thomas Mackenzie Application forms may be obtained at the Chief zondon, E..¢ 
and Charles Wray Palliser, E oa , they an Cashier's Office, Bank of England, or at any of the { 17th F ebruary, 1913. 
authorised to :eceive applic: i tceee inee £3 000.000 Branches of the Bank of England; of Messrs 
NEW Z* ALAND GOVERNMENT £4 PER CENT. Mullens, Marshall and Co., 13 George street, 


INSCRIBED STOCK, 1943-1963. London, E.C. ; at the Bank of New Zealand (the C he Gronomist. 


If not previously redeemed the Stock lt Bankers to the Government of New Zealand), 1 

; viously tTeceemed the OCK will be Queen Victoria street, London, E.C. ; of Messrs J. 
paid off at par on the Ist February, 1963, but the | and A. Scrimgeour, Hatton court, Threadneedle SCALE OF CHARGES FOR ADVERTISING. 
redeem the Btoc ey to themselves = 7 Ne street, London, E.C.; or at the Office of the High 

eem the Stock at any time on or after the lst ‘¢ issi > } Zes i lic stree x " y Ss OF 
Sebenete, 20'S. on aiving theese eclanier moatha’ Commissioner for New Zealand, 13 Victoria street, COMPANY PROSPECTUSES AND "= a 


) 0 : ‘ London, 8.W. OCK. £ 
notice by public advertisement in the London The Li ! icati : ‘nse ST 
Gasctteand the Times. The List of Applications will be closed on, or 


4 0 0 
before, Tuesday, February i8, 1913. Whole wage ie ee a 74 10 0 
Of the proceeds of this issue the sum +f £655,100 Bank of England, London, Half-pege .. ig os at 
will be utilised for the redemption of Debentures February 15, i9 3 





previously issued, and the balance for the con- Norr.- A memorandum, giving information as t> | Special Trade and Auction rates can be -_- 
struction of Railways, Roads, and other Public the disposal of the proceeds of the Loan and the application. 
Works also for advances required to be made to | Financial position of the Dominion, has been 


Settlers, Workers, and Local Authorities, for the prepared by the High Commissioner, and may be Orrices :— 
purchase of Land forSettlements, and for develop- had on application. GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 








